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�������� =RQD�GH�([SDQVLyQ ��������������������������������������������������������������������������������� ������� '(6&5,3&,Ï1�'(�/$�&$'(1$�352'8&7,9$�'(�/$6�2/($*,126$6�(1�%2/,9,$ �������������� ,03257$1&,$�'(/�6(&725�2/($*,1262�(1�%2/,9,$ �������������������������������������������������� &203(7,7,9,'$'�'(�/$�62<$�(1�/26�0(5&$'26�,17(51$&,21$/(6 ������������������� ��������� 2IHUWD�GH�JUDQR�GH�VR\D�SDUD�OD�LQGXVWULDOL]DFLyQ�HQ�%ROLYLD ��������������������������������������������� 'HVWLQR�GH�OD�SURGXFFLyQ�LQGXVWULDO ������������������������������������������������������������������������������ &RVWRV�GH�WUDQVSRUWH��������������������������������������������������������������������������������������� ��������� &RVWRV�FRPSDUDWLYRV�GH�SURGXFFLyQ�GH�VR\D�������������������������������������������������������� ��������� 3UR\HFFLRQHV�GH�OD�SURGXFFLyQ�GH�VR\D�HQ�%ROLYLD������������������������������������������������� ��������� /RV�GHVDItRV�SDUD�HO�PHGLDQR�SOD]R �������������������������������������������������������������������������� 32/Ë7,&$6�38%/,&$6�3$5$�/$�&203(7,7,9,'$' ��������������������������������������������������� ��������� $VSHFWRV�PDFURHFRQyPLFRV �������������������������������������������������������������������������������������� ,QIUDHVWUXFWXUD�ItVLFD ��������������������������������������������������������������������������������������� ��������� (VWDELOLGDG�MXUtGLFD ����������������������������������������������������������������������������������������� ��������� 7HFQRORJtD�\�H[WHQVLyQ�DJURSHFXDULD ���������������������������������������������������������������������� 3(563(&7,9$6�3$5$�(/ 0(5&$'2�'(�/$�62<$ ��������������������������������������������������������� ������� 3(563(&7,9$6�3$5$�(/� &2572�3/$=2��������������������������������������������������������������� ��������� 0HUFDGR�PXQGLDO�GH�OD�VR\D �������������������������������������������������������������������������������������� %ROLYLD�\�OD�&RPXQLGDG�$QGLQD ��������������������������������������������������������������������������������� 3(563(&7,9$6�3$5$�(/� 0(',$12�3/$=2 ����������������������������������������������������������� ��������� 6XSXHVWRV�0DFURHFRQyPLFRV ������������������������������������������������������������������������������������ &RPHUFLR�0XQGLDO�GH�JUDQR�GH�VR\D�\�GHULYDGRV �������������������������������������������������� ��������� ,PSRUWDFLRQHV�\�H[SRUWDFLRQHV�GH�JUDQR�GH�VR\D �������������������������������������������������� ����������� 3UR\HFFLyQ�GH�ODV�LPSRUWDFLRQHV�GH�JUDQR�GH�VR\D ��������������������������������������������������� 3UR\HFFLyQ�GH�ODV�H[SRUWDFLRQHV�GH�*UDQR�GH�6R\D ������������������������������������������������ ,PSRUWDFLRQHV�\�H[SRUWDFLRQHV�GH�KDULQD�GH�VR\D ������������������������������������������������� ����������� 3UR\HFFLyQ�GH�ODV�LPSRUWDFLRQHV�GH�KDULQD�GH�VR\D �������������������������������������������������� 3UR\HFFLyQ�GH�ODV�H[SRUWDFLRQHV�GH�KDULQD�GH�VR\D ������������������������������������������������ ,PSRUWDFLRQHV�\�H[SRUWDFLRQHV�GH�DFHLWH�GH�VR\D�������������������������������������������������� ����������� 3UR\HFFLyQ�GH�ODV�LPSRUWDFLRQHV�GH�DFHLWH�GH�VR\D��������������������������������������������������� 3UR\HFFLyQ�GH�ODV�H[SRUWDFLRQHV�GH�DFHLWH�GH�VR\D����������������������������������������������� 0(5&$'26�327(1&,$/(6�3$5$�/$�62<$�%2/,9,$1$�<�686�'(5,9$'26���������������� ������� '(5,9$'26�'(�62<$�48(�32'5,$1�(;3257$56( ����������������������������������������������� ��������� $FHLWHV�GH�6R\D��������������������������������������������������������������������������������������������� ����������� $FHLWH�5HILQDGR�������������������������������������������������������������������������������������� ����������� /HFLWLQD�GH�6R\D ������������������������������������������������������������������������������������� ��������� 3URGXFWRV�HQWHURV�GH�VR\D ������������������������������������������������������������������������������� ��������� 3URWHtQDV�GH�VR\D ������������������������������������������������������������������������������������������ ����������� &RQFHQWUDGRV�GH�KDULQD ������������������������������������������������������������������������������������ &RPLGD�GH�*UDQR�GH�6R\D ������������������������������������������������������������������������������� ������� &8/7,926�$/7(51$7,926�$�/$�62<$ �������������������������������������������������������������������������� (6&(1$5,26�326,%/(6�3$5$�/$6�(;3257$&,21(6�'(�2/($*,126$6��%2/,9,$1$6��������� (VFHQDULR�RSWLPLVWD ���������������������������������������������������������������������������������������� ��������� (VFHQDULR�PRGHUDGR ��������������������������������������������������������������������������������������� ��������� (VFHQDULR�SHVLPLVWD���������������������������������������������������������������������������������������� ����� 5(680(1�(-(&87,92��&21&/86,21(6�<�5(&20(1'$&,21(6 ������������������������������������������� 5(680(1�(-(&87,92 ����������������������������������������������������������������������������������������� ������� &21&/86,21(6 ��������������������������������������������������������������������������������������������������������� 5(&20(1'$&,21(6 ������������������������������������������������������������������������������������������� ���
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Ë1',&(�'(�&8$'526
&XDGUR�1R���� *5$126�2/($*,12626��3URGXFFLyQ�0XQGLDO �&XDGUR�1R���� 62<$��3URGXFFLyQ�0XQGLDO��5HQGLPLHQWR��\�ÈUHD�&XOWLYDGD �&XDGUR�1R���� 62<$��3URGXFFLyQ�0XQGLDO�SRU�3ULQFLSDOHV�3DtVHV �&XDGUR�1R���� 62<$��2IHUWD�\�'HPDQGD�0XQGLDO� �&XDGUR�1R���� 62<$��([SRUWDFLRQHV�0XQGLDOHV�GH�ORV�3ULQFLSDOHV�3DtVHV �&XDGUR�1R���� 62<$��,PSRUWDFLRQHV�0XQGLDOHV�GH�ORV�3ULQFLSDOHV�3DtVHV ��&XDGUR�1R���� $5*(17,1$�<�%5$6,/��([SRUWDFLRQHV�GH�6R\D�\�'HULYDGRV ��&XDGUR�1R���� 62<$��0ROLHQGD�0XQGLDO�SRU�3ULQFLSDOHV�3DtVHV�3URFHVDGRUHV ��&XDGUR�1R���� +$5,1$�'(�62<$��3URGXFFLyQ�0XQGLDO�SRU 3ULQFLSDOHV�3DtVHV ��&XDGUR�1R����� +$5,1$�'(�62<$��,PSRUWDFLRQHV�0XQGLDOHV�GH�ORV�3ULQFLSDOHV�3DtVHV ��&XDGUR�1R����� +$5,1$�'(�62<$��([SRUWDFLRQHV�0XQGLDOHV�SRU�3ULQFLSDOHV�3DtVHV ��&XDGUR�1R����� +$5,1$�'(�62<$��&RQVXPR�0XQGLDO�GH�ORV�3ULQFLSDOHV�3DtVHV ��&XDGUR�1R����� +$5,1$�'(�62<$��%DODQFH�GH�OD�2IHUWD�\�'HPDQGD�0XQGLDO ��&XDGUR�1R����� $&(,7(�'(�62<$��3URGXFFLyQ�0XQGLDO�SRU�3ULQFLSDOHV�3DtVHV ��&XDGUR�1R����� $&(,7(�'(�62<$��,PSRUWDFLRQHV�0XQGLDOHV�GH�ORV�3ULQFLSDOHV�3DtVHV ��&XDGUR�1R����� $&(,7(�'(�62<$��([SRUWDFLRQHV�0XQGLDOHV�GH�ORV�3ULQFLSDOHV�3DtVHV ��&XDGUR�1R����� $&(,7(�'(�62<$��&RQVXPR�0XQGLDO�SRU�3ULQFLSDOHV�3DtVHV ��&XDGUR�1R����� $&(,7(�'(�62<$��%DODQFH�GH�OD�2IHUWD�\�'HPDQGD�0XQGLDO ��&XDGUR�1R����� &2081,'$'�$1',1$��3URGXFFLyQ�GH�*UDQR�GH�6R\D ��&XDGUR�1R����� &2081,'$'�$1',1$��,PSRUWDFLRQHV�GH�*UDQR�GH�6R\D ��&XDGUR�1R����� &2081,'$'�$1',1$��,PSRUWDFLRQHV�GH�+DULQD�GH�6R\D ��&XDGUR�1R����� &2081,'$'�$1',1$��,PSRUWDFLRQHV�GH�$FHLWH�GH�6R\D ��&XDGUR�1R����� 35(&,26�,17(51$&,21$/(6��&RWL]DFLRQHV�GH�*UDQR�GH�6R\D ��&XDGUR�1R����� 35(&,26�,17(51$&,21$/(6��&RWL]DFLRQHV�GH�+DULQD�GH�6R\D ��&XDGUR�1R����� 35(&,26�,17(51$&,21$/(6��&RWL]DFLRQHV�GH�$FHLWH�GH�6R\D ��&XDGUR�1R����� %2/,9,$��5HODFLyQ�&RPHUFLDO�FRQ�OD�&RPXQLGDG�$QGLQD ��&XDGUR�1R����� %2/,9,$��([SRUWDFLRQHV�+DFLD�OD�&RPXQLGDG�$QGLQD� � 3URGXFWRV�SRU�����HQFLPD�GH���PLOOyQ�GH�86�� ��&XDGUR�1R����� $(&��1yPLQD�SDUD�ORV�FXDOHV�%ROLYLD�QRWLILFy�DO�$/&$��DUDQFHOHV�GHO��������\�����\�UDWLILFy�VX�DFFHVR�FRQGLFLRQDGR�DO�QXHYR�0(3 ��&XDGUR�1R����� 6$)3��3UHFLRV�3LVR�\�7HFKR�SDUD�HO�SHUtRGR�DEULO�GH������� PDU]R������GH������ ��&XDGUR�1R����� &$1��3UHIHUHQFLDV�$UDQFHODULDV�RWRUJDGDV�D�%ROLYLD�\�ORV�3DtVHV�GHO�0(5&2685 ��
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&XDGUR�1R����� &$1��3URSXHVWD�GH�&RORPELD��(FXDGRU�\�9HQH]XHOD�GH�3UHIHUHQFLDV�$UDQFHODULDV�DO�3DUDJXD\�\�8UXJXD\�HQ�2OHDJLQRVDV ��&XDGUR�1R����� &$1��&URQRJUDPD�GH�'HVJUDYDFLyQ�SURSXHVWR�SRU�&RORPELD��(FXDGRU�\�9HQH]XHOD ��&XDGUR�1R����� %2/,9,$��5HODFLyQ�&RPHUFLDO�FRQ�HO�$/&$ ��&XDGUR�1R����� $/&$��1RWLILFDFLyQ�GHO�$UDQFHO�%DVH�GH�OD�&$1�HQ�HO�ÈPELWR�2OHDJLQRVR ��&XDGUR�1R����� $/&$��2IHUWD�,QLFLDO�GH�%LHQHV�GH�OD�&RPXQLGDG�$QGLQD ��&XDGUR�1R����� ,PSRUWDFLRQHV�GH�3URGXFWRV�2OHDJLQRVRV�HQ�0HUFDGRV�5HOHYDQWHV�GH�$VLD ���&XDGUR�1R����� &RQGLFLRQHV�GH�$FFHVR�D�0HUFDGRV�5HOHYDQWHV�GHO�$VLD ���&XDGUR�1R����� $FFHVR�SUHIHUHQFLDO�GH�SURGXFWRV�ROHDJLQRVRV�GH�RULJHQ�EROLYLDQR�HQ0HUFDGRV�5HOHYDQWHV� ���&XDGUR�1R����� ,PSRUWDFLRQHV�GH�SURGXFWRV�ROHDJLQRVRV�HQ�0HUFDGRV�5HOHYDQWHV ���&XDGUR�1R����� %2/,9,$��([SRUWDFLRQHV�GH�SURGXFWRV�ROHDJLQRVRV�GH�LQWHUpV�D�0HUFDGRV�5HOHYDQWHV ���&XDGUR�1R����� 3,%��&RPSRUWDPLHQWR�GHO�3,%�SRU�3DtVHV ���&XDGUR�1R����� ,('��&RPSRUWDPLHQWR�GH�OD�,QYHUVLyQ�([WUDQMHUD�'LUHFWD�SRU�3DtVHV ���&XDGUR�1R����� %2/,9,$��3ULQFLSDOHV�,QGLFDGRUHV�(FRQyPLFRV ���&XDGUR�1R����� %2/,9,$��(YROXFLyQ�GH�OD�SURGXFFLyQ�\�XWLOL]DFLyQ�GH�VHPLOOD�GH�VR\D ���&XDGUR�1R����� 3/$1�'(�$&&,Ï1��$FXHUGR�GH�&RPSHWLWLYLGDG�GH�OD�&DGHQD�3URGXFWLYD������GH�2OHDJLQRVDV� ���&XDGUR�1R����� %2/,9,$��(VWUXFWXUD�6HFWRULDO�GHO�&RPHUFLR�([WHULRU ���&XDGUR�1R����� %2/,9,$��([SRUWDFLRQHV�GH�*UDQR�GH�6R\D ���&XDGUR�1R����� %2/,9,$��,PSRUWDFLRQHV�GH�*UDQR�GH�6R\D ���&XDGUR�1R����� %2/,9,$��3URGXFFLyQ�1DFLRQDO�GH�*UDQR�GH�6R\D ���&XDGUR�1R����� %2/,9,$��2IHUWD�GH�*UDQR�GH�6R\D�SDUD�OD�,QGXVWULD�%ROLYLDQD ���&XDGUR�1R����� %2/,9,$��3URGXFFLyQ�1DFLRQDO�GH�7RUWDV�\�$FHLWH�&UXGR�GH�6R\D ���&XDGUR�1R����� %2/,9,$��(YROXFLyQ�GH�ODV�([SRUWDFLRQHV�GH�7RUWD�GH�6R\D ���&XDGUR�1R����� %2/,9,$��(YROXFLyQ�GH�ODV�([SRUWDFLRQHV�GH�$FHLWH�&UXGR�GH�6R\D ���&XDGUR�1R����� %2/,9,$��(YROXFLyQ�GH�ODV�([SRUWDFLRQHV�GH�$FHLWHV�5HILQDGRV�GH�6R\D ���&XDGUR�1R����� *5$12�'(�62<$��&RVWRV�&RPSDUDWLYRV�GH�3URGXFFLyQ ���&XDGUR�1R����� %2/,9,$��3UR\HFFLyQ�GH�OD�3URGXFFLyQ�$QXDO�GH�*UDQR�GH�6R\D��������������� ���&XDGUR�1R����� %2/,9,$��&DSDFLGDG�,QVWDODGD�GHO�6HFWRU�,QGXVWULDO�GH�2OHDJLQRVDV ���&XDGUR�1R����� *5$12�'(�62<$��5HVXPHQ�GH�OD�'HPDQGD�\�2IHUWD�0XQGLDO ���&XDGUR�1R����� $/,0(1726�'(�62<$��5HVXPHQ�GH�OD�'HPDQGD�\�2IHUWD�0XQGLDO ���&XDGUR�1R����� $&(,7(�'(�62<$��5HVXPHQ�GH�OD�'HPDQGD�\�2IHUWD�0XQGLDO ���
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Ë1',&(�'(�*5È),&26
*UiILFR�1R��� 3URGXFFLyQ�0XQGLDO�GH�*UDQRV�2OHDJLQRVRV �*UiILFR�1R��� &UXVKLQJ�GH�*UDQRV�2OHDJLQRVRV�HQ�ORV�3ULQFLSDOHV�3DtVHV �*UiILFR�1R��� %2/,9,$��(YROXFLyQ�GH�OD�6XSHUILFLH�6HPEUDGD�GH�*UDQR�GH�6R\D ���*UiILFR�1R��� %2/,9,$��(YROXFLyQ�GH�OD�3URGXFFLyQ�GH�*UDQR�GH�6R\D ���*UiILFR�1R��� %2/,9,$��(YROXFLyQ�GH�OD�6XSHUILFLH��3URGXFFLyQ�\�5HQGLPLHQWR�GH�*UDQR������GH�*LUDVRO ���*UiILFR�1R��� =RQDV�GH�3URGXFFLyQ�$JUtFROD�GH�2OHDJLQRVDV ���*UiILFR�1R��� (VTXHPD�GH�OD�&DGHQD�3URGXFWLYD�GH�2OHDJLQRVDV�HQ�%ROLYLD ���*UiILFR�1R��� %2/,9,$��(YROXFLyQ�GHO�9DORU�%UXWR�GH�OD�3URGXFFLyQ�GH�2OHDJLQRVDV ���*UiILFR�1R��� %2/,9,$��3DUWLFLSDFLyQ�GH�ORV�6HFWRUHV�3URGXFWLYRV�HQ�ODV�([SRUWDFLRQHV ���*UiILFR�1R���� 2/($*,126$6��*HQHUDFLyQ�$QXDO�GH�(PSOHR�'LUHFWR�$JUtFROD ���*UiILFR�1R���� 2/($*,126$6��9tDV�GH�7UDQVSRUWH�GH�([SRUWDFLyQ ���*UiILFR�1R���� *5$12�'(�62<$��(YROXFLyQ�GH�$UDQFHOHV�$SOLFDGRV�SRU�OD�&$1�([FHSWR�3HU~� ���*UiILFR�1R���� $&(,7(�'(�62<$��(YROXFLyQ�GH�$UDQFHOHV�$SOLFDGRV�SRU�OD�&$1�([FHSWR�3HU~� ���*UiILFR�1R���� 62<$�<�'(5,9$'26��3UR\HFFLyQ�GH�ODV�([SRUWDFLRQHV�0XQGLDOHV ���*UiILFR�1R���� *5$12�'(�62<$��3UR\HFFLyQ�GH�ODV�,PSRUWDFLRQHV�0XQGLDOHV ���*UiILFR�1R���� *5$12�'(�62<$��3UR\HFFLyQ�GH�ODV�([SRUWDFLRQHV�0XQGLDOHV�SRU��������3DtVHV� ���*UiILFR�1R���� +$5,1$�'(�62<$��3UR\HFFLyQ�GH�ODV�,PSRUWDFLRQHV�0XQGLDOHV ���*UiILFR�1R���� +$5,1$�'(�62<$��3UR\HFFLyQ�GH�ODV�([SRUWDFLRQHV�0XQGLDOHV ���*UiILFR�1R���� $&(,7(�'(�62<$��3UR\HFFLyQ�GH�ODV�,PSRUWDFLRQHV�0XQGLDOHV ���*UiILFR�1R���� $&(,7(�'(�62<$��3UR\HFFLyQ�GH�ODV�([SRUWDFLRQHV�0XQGLDOHV ���*UiILFR�1R���� *5$12�'(�62<$��8VRV�$OWHUQDWLYRV ���
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���� ,,11775522''88&&&&,,ÏÏ113DUD� OD� 5HS~EOLFD� GH� %ROLYLD�� VH� KDFH� LPSUHVFLQGLEOH� EXVFDU� \� SURIXQGL]DU�DOWHUQDWLYDV�TXH�OH�SHUPLWDQ�VXSHUDU�ORV�tQGLFHV�GH�FUHFLPLHQWR�HFRQyPLFR�\�PHMRUDU�ORV� LQJUHVRV�SHU�FDSLWD�� ORV� LQJUHVRV�SRU�H[SRUWDFLRQHV�\�VX�EDODQ]D�FRPHUFLDO�\�GH�SDJRV�
/D�E~VTXHGD�GH�VROXFLRQHV�SRU� OD�PHUD�YtD� WULEXWDULD�SDUD�HTXLOLEUDU�HO�GpILFLW� ILVFDO�TXH�DWUDYLHVD�%ROLYLD�� GHEH�HVWDU� QHFHVDULDPHQWH� DFRPSDxDGD� FRQ�XQ�SURFHVR�GH�DOWHUQDWLYDV�GH�SURGXFFLyQ�\�GH�H[SRUWDFLRQHV�
/D�PD\RUtD�GH�ODV�HFRQRPtDV�ODWLQRDPHULFDQDV�HVWiQ�WDPELpQ�EXVFDQGR�PHMRUDU�VXV�WDVDV� GH� FUHFLPLHQWR� \� OD� DSHUWXUD� GH� QXHYRV� PHUFDGRV�� (O� PDUFR� JHQHUDO� HVWi�VLJQDGR�SRU� ODV� WHQGHQFLDV�KDFLD� OD�FRQVWUXFFLyQ�GH�QXHYRV�DFXHUGRV�FRPHUFLDOHV��FRQ�HVIXHU]RV��PiV�IXHUWHV�R�PiV�WHQXHV��SDUD�OD�FRQVWUXFFLyQ�GHO�0HUFDGR�&RP~Q�/DWLQRDPHULFDQR�± $/&$�± R�KDFLD�RWUDV�RSFLRQHV�FRPR�HO�0HUFDGR�GH�,QWHJUDFLyQ�6XGDPHULFDQD��PHGLDQWH�OD�FUHDFLyQ�GH�XQ�iUHD�GH�OLEUH�FRPHUFLR�HQ�pVWD�SDUWH�GHO�FRQWLQHQWH�� R� WDPELpQ� HO� HVWDEOHFLPLHQWR� GH� WUDWDGRV� FRPHUFLDOHV� GH� FDUiFWHU�ELODWHUDO�
7RGR� HVWH� FRQMXQWR� FRPSOHMR� GH� UHODFLRQHV� FRPHUFLDOHV� GDUi� FRPR� UHVXOWDGRV� XQD�QXHYD�FRPSRVLFLyQ�GH�ODV�UHODFLRQHV�FRPHUFLDOHV�H[LVWHQWHV�HQWUH�ORV�SDtVHV��(VWDV�UHODFLRQHV��VHJXUDPHQWH��DIHFWDUiQ�WDPELpQ�D�ORV�PHUFDGRV�EROLYLDQRV�FRQTXLVWDGRV�HQ�HO�H[WHULRU�
3RU�RWUD�SDUWH��HO�FRPSRUWDPLHQWR�GHO�SULQFLSDO�FRPRGLW\�GH�H[SRUWDFLyQ�GH�%ROLYLD��OD�VR\D�� VLJXH�PDQWHQLHQGR� XQ� FRPSRUWDPLHQWR� LQWHUQDFLRQDO�� GRQGH� DxR� WUDV� DxR� VH�LQFUHPHQWD�HO�FRQVXPR�\�FDVL�SDUDOHODPHQWH� OD�SURGXFFLyQ��GH� OD�PLVPD�PDQHUD� OD�SURGXFFLyQ�VXGDPHULFDQD�VH�LQFUHPHQWD�\�VH SUHYp�TXH�HQ�SRFRV�DxRV�PiV�SDVDUi�D�VHU�OD�SULQFLSDO�RIHUHQWH�HQ�HO�PHUFDGR�PXQGLDO�
(Q�HO�SUHVHQWH�HVWXGLR�VH�SUHVHQWD�XQD�DFWXDOL]DFLyQ�GH�OD�SURGXFFLyQ�\�GHO�FRPHUFLR�PXQGLDO�� HO� FRPSRUWDPLHQWR� GH� 6XGDPpULFD� \� OD� FDUDFWHUL]DFLyQ� GHO� FRPSOHMR� GH�ROHDJLQRVDV�GH�%ROLYLD��VH�LQWHQWD�DGHPiV�VXJHULU�HOHPHQWRV�TXH�SHUPLWDQ�PHMRUDU�OD�VLWXDFLyQ�GH�FRPSHWLWLYLGDG�GH�OD�SURGXFFLyQ�EROLYLDQD��
&RQ�DFXHUGRV�FRPHUFLDOHV�TXH�QRV�GHVDItHQ��R�VLQ�HOORV��HV� LPSRUWDQWH� WUDEDMDU� ORV�DVSHFWRV� TXH� SXHGDQ� EULQGDU� PD\RU� FRPSHWLWLYLGDG� D� OD� SURGXFFLyQ� QDFLRQDO�� HO�WUDEDMR�DO�LQWHULRU�GHO�SDtV�WLHQH�HO�UHWR�GH�YHQFHU�ODV�EDUUHUDV�GH�ODV�GLVWDQFLDV�\�ORV�FRVWRV�GH�WUDQVSRUWH��SDUD�OOHJDU�D�VHU�FRPSHWLWLYRV�HQ�ORV�PHUFDGRV�OLEUHV��TXH�HV�OD�WHQGHQFLD�TXH�VH�DYHFLQD�HQ�HO�PHGLDQR�SOD]R�
(Q� HVWH� VHQWLGR�� OD� LQTXLHWXG� GH� � %7%&� HV� RSRUWXQD� \� ELHQYHQLGD�� SDUD� SRQHU� HQ�PDUFKD� PHFDQLVPRV� GH� SROtWLFDV� QDFLRQDOHV�� TXH� FRPR� HQ� HO� SDVDGR� LPSXOVDURQ�
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DFFLRQHV�GHO�VHFWRU�S~EOLFR��ODV�HQWLGDGHV�GH�DSR\R��WDQWR�HVWDWDOHV�FRPR�SULYDGDV��\�ODV�DFFLRQHV�GH�ORV�H[SRUWDGRUHV��LQGXVWULDOHV�\�DJULFXOWRUHV�
���� 33$$112255$$00$$ 008811'',,$$///D�SURGXFFLyQ�GH�JUDQRV�ROHDJLQRVRV�FRQWLQXD�VLHQGR�XQD�SRUFLyQ� LPSRUWDQWH�GH� OD�SURGXFFLyQ�DJUtFROD�PXQGLDO�MXQWR�FRQ�OD�SURGXFFLyQ�GH�WULJR�\�PDt]��/D�LPSRUWDQFLD�GH�OD�SURGXFFLyQ GH�JUDQRV�ROHDJLQRVRV�UDGLFD�HQ�VX�LPSDFWR�VREUH�OD�DOLPHQWDFLyQ�KXPDQD��\D�TXH�GH�HVWR�GHSHQGH�OD�SURGXFFLyQ�GH�DFHLWHV�YHJHWDOHV�\�OD�SURGXFFLyQ�GH�DOLPHQWRV�SURWHLFRV�SDUD�OD�LQGXVWULD�DYtFROD��YDFXQD��SRUFLQD�\�RWUDV�
6HJ~Q�HVWLPDFLRQHV�GHO�'HSDUWDPHQWR�GH�$JULFXOWXUD�GH�ORV�(VWDGRV�8QLGRV��86'$��SRU�VXV�VLJODV�HQ�LQJOpV��\�2LO�:RUOG��OD�SURGXFFLyQ�PXQGLDO�GH�JUDQRV�ROHDJLQRVRV�DOFDQ]DUi� ODV�������PLOORQHV�GH� WRQHODGDV�GXUDQWH� OD� WHPSRUDGD������������ OR�TXH�VLJQLILFDUtD� XQ� LQFUHPHQWR� GH� PiV� GH� ��� PLOORQHV� GH� WRQHODGDV� FRQ� UHODFLyQ� D� OD�WHPSRUDGD�DQWHULRU��FUHFLPLHQWR�SURYRFDGR�SRU�XQD�IXHUWH�H[SDQVLyQ�HQ�HO�FXOWLYR�GHO�JUDQR� GH� VR\D�� SULQFLSDOPHQWH� HQ� HO�+HPLVIHULR�6XU� �%UDVLO�� $UJHQWLQD��3DUDJXD\� \�%ROLYLD��� (O� UHVWR� GH� ORV� JUDQRV� ROHDJLQRVRV� KDQ� PDQWHQLGR� HVWDEOH� VX� QLYHO� GH�SURGXFFLyQ�D�QLYHO�PXQGLDO�
'H�LJXDO�IRUPD��VH�HVWLPD�TXH�OD�GHPDQGD�PXQGLDO�GH�JUDQRV�ROHDJLQRVRV�VH�XELFDUi�HQ� ODV�������PLOORQHV�GH� WRQHODGDV�HQ� � OD� WHPSRUDGD�DQWHV�PHQFLRQDGD��(O�H[FHVR�GH�OD�GHPDQGD�SRU�HQFLPD�GHO�QLYHO�GH�SURGXFFLyQ�RFDVLRQDUi�XQD�IXHUWH�UHGXFFLyQ�GH� ODV� GLVSRQLELOLGDGHV� PXQGLDOHV� �VWRFNV��� SULQFLSDOPHQWH� GHO� JUDQR� GH� VR\D�� \�FRQVHFXHQWHPHQWH�HO�PDQWHQLPLHQWR�GH�OD�WHQGHQFLD�DOFLVWD�ORV�SUHFLRV���
���� 352'8&&,Ï1�<�&20(5&,2�081',$/�'(�*5$126�2/($*,12626'HQWUR�GH�OD�SURGXFFLyQ�PXQGLDO�GH�JUDQRV�ROHDJLQRVRV�� OD�SURGXFFLyQ�GH�JUDQR�GH�VR\D�UHSUHVHQWD�DSUR[LPDGDPHQWH�HO������FRQVWLWX\pQGRVH�HQ�HO�SULQFLSDO�FXOWLYR��OR�FXDO�GHWHUPLQD�\�GHILQH��GH�IRUPD�JHQHUDO��HO�UXPER�\�VLWXDFLyQ�GH�OD�SURGXFFLyQ�\�HO�FRPHUFLR�GH�ROHDJLQRVDV�HQ�VX�FRQMXQWR�
/D�SURGXFFLyQ�GH�JUDQRV�ROHDJLQRVRV�HQ�OD�WHPSRUDGD�����������DOFDQ]y�ODV�������PLOORQHV� GH� WRQHODGDV�� PRVWUDQGR� XQ� FUHFLPLHQWR� GHO� ���� FRQ� UHODFLyQ� D� OD�SURGXFFLyQ�GH� OD� WHPSRUDGD�������������PRVWUDQGR�XQ�FUHFLPLHQWR�SHUPDQHQWH HQ�OD� SURGXFFLyQ�� FRPR� VH� SXHGH� REVHUYDU� HQ� HO� FXDGUR� 1R�� ��� /D� SURGXFFLyQ� VH� KD�LQFUHPHQWDGR�SHUPDQHQWHPHQWH��QR�VRODPHQWH�HQ�HO�JUDQR�GH�VR\D��VLQR�WDPELpQ�HQ�RWURV�JUDQRV�ROHDJLQRVRV�FRPR�HO�UDS��JLUDVRO��\�RWURV��YHU�JUiILFR�1R�����
/D�SURGXFFLyQ�PXQGLDO�GH�JUDQR�GH�VR\D�KD�VLGR�OD�GH�PD\RU�FUHFLPLHQWR�GXUDQWH�ORV�~OWLPRV� DxRV�� (Q� OD� FRVHFKD� ��������� OD� SURGXFFLyQ� PXQGLDO� GH� JUDQR� GH� VR\D�OOHJDED� D� ORV� ���� PLOORQHV� GH� WRQHODGDV�� KDELHQGR� DOFDQ]DGR� HQ� OD� FRVHFKD�����������XQD�SURGXFFLyQ�UHFRUG�GH�����PLOORQHV�GH�WRQHODGDV��UHSUHVHQWDQGR�HVWR�
� 6HPLOODV�2OHDJLQRVDV� 6R\D��*LUDVRO��$OJRGyQ��3DOPD��6pVDPR��&RSUD��5LFLQR��/LQD]D��0DQt�\�5DS�
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XQ� LQFUHPHQWR�GH�PDV�GHO�����HQ���DxRV��D�XQ�ULWPR�GH�FUHFLPLHQWR�SURPHGLR�GHO���� DQXDO�� /DV� HVWLPDFLRQHV� SDUD� OD� FRVHFKD� ���������� VRQ� GH� ���� PLOORQHV� GH�WRQHODGDV��OR�TXH�UHSUHVHQWDUtD�XQ�UHGXFFLyQ�GH�OD�WDVD�GH�FUHFLPLHQWR�DO�����GHELGR�D�OD�SUHYLVWD�UHGXFFLyQ�HQ�OD�SURGXFFLyQ�VR\HUD�QRUWHDPHULFDQD��

*5$126�2/($*,12626��3URGXFFLyQ�0XQGLDO

/D�SURGXFFLyQ�PXQGLDO�GH�JUDQR�GH�JLUDVRO�GHFUHFLy�GH������PLOORQHV�GH�WRQHODGDV��HQ� OD� FRVHFKD������������ D �����PLOORQHV� HQ� OD� FRVHFKD������������PLHQWUDV�TXH�SRU� VX�SDUWH� OD� SURGXFFLyQ�PXQGLDO� GH� UDS�KDEtD� FUHFLGR�GH������D����PLOORQHV�GH�WRQHODGDV�HQ�HO�PLVPR�SHULRGR��/DV�SUR\HFFLRQHV�SDUD�OD�FRVHFKD�����������SUHYpQ�TXH�OD�SURGXFFLyQ�GH�pVWDV�ROHDJLQRVDV�VH LQFUHPHQWH�GH�PDQHUD�VXVWDQFLDO��GDGR�OD�GLVPLQXFLyQ� GHO� FUHFLPLHQWR� HQ� OD� SURGXFFLyQ� GH� VR\D� \� D� OD� H[SDQVLyQ� GH� OD�GHPDQGD�
3URGXFFLyQ�0XQGLDO�GH�*UDQRV�2OHDJLQRVRV

*5È),&2�1R���3URGXFFLyQ�0XQGLDO�GH�*UDQRV�2OHDJLQRVRV��0Q�70�

&8$'52�1R���*5$126�2/($*,12626��3URGXFFLyQ�0XQGLDO�([SUHVDGR�HQ�0LOORQHV�GH�7RQHODGDV�
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(Q�FRQMXQWR��OD�SURGXFFLyQ�GH�JLUDVRO�\�UDS�DOFDQ]y�GXUDQWH�OD�WHPSRUDGD�����������ODV������PLOORQHV�GH�WRQHODGDV��UHSUHVHQWDQGR�XQ�����GH�OD�SURGXFFLyQ�PXQGLDO�GH�JUDQRV�ROHDJLQRVRV��\�OD�SUR\HFFLyQ�GH�SURGXFFLyQ�SDUD�OD�WHPSRUDGD�����������VH�XELFD�HQ�ODV������PLOORQHV�GH�WRQHODGDV��
���� 02/,(1'$�081',$/�'(�*5$126�2/($*,126266H� SUHYp� TXH� OD� PROLHQGD� �FUXVKLQJ�� PXQGLDO� GH� ORV� ��� SULQFLSDOHV� JUDQRV�ROHDJLQRVRV� PRVWUDUi� XQ� FUHFLPLHQWR� GH� ��� PLOORQHV� GH� WRQHODGDV� HQ� HO� SHULRGR������������FRQ�OR�FXDO�DOFDQ]DUi�ODV�������PLOORQHV�GH�WRQHODGDV�HQ�HO�SUHVHQWH�DxR��'H� ORV� ��� PLOORQHV� GH WRQHODGDV� GH� LQFUHPHQWR�� ���� PLOORQHV� FRUUHVSRQGHQ� D� OD�PROLHQGD�GH�JUDQR�GH�VR\D�
(O�LQFUHPHQWR�GHO�SURFHVDPLHQWR�GH�JUDQRV�ROHDJLQRVRV�VH�GHEH�SULQFLSDOPHQWH�D�ORV�VLJXLHQWHV�IDFWRUHV��L��XQD�IXHUWH�GHPDQGD�PXQGLDO�SRU�DFHLWHV�\�KDULQDV�YHJHWDOHV��LL��XQ�PX\�EDMR�QLYHO�GH�ORV�VWRFNV�GH�DFHLWHV�\�JUDVDV�DO�LQLFLR�GH�OD�WHPSRUDGD��LLL��XQ�EDMR� \� UHWDUGDGR� FUHFLPLHQWR� GH� OD� SURGXFFLyQ� PXQGLDO� GH� DFHLWH� GH� SDOPD�� (VWD�~OWLPD�IDFWRU�HV�PX\�LPSRUWDQWH�\�FRQWULEX\H�GH�PDQHUD�GHFLVLYD�DO�LQFUHPHQWR�GH�OD�PROLHQGD�GH�JUDQRV�SDUD�VDWLVIDFHU�OD�GHPDQGD�GH�DFHLWHV�YHJHWDOHV�

&UXVKLQJ�GH�*UDQRV�2OHDJLQRVRV�HQ�ORV�3ULQFLSDOHV�3DtVHV

'HQWUR� GH� ORV� SULQFLSDOHV� SDtVHV� SURFHVDGRUHV� GH� JUDQRV� ROHDJLQRVRV� VREUHVDOH�&KLQD�FRQ�XQ�FUHFLPLHQWR�FRQVWDQWH�GH�PROLHQGD�HQ�ORV�~OWLPRV����DxRV��XELFiQGRVH�HQ� OD� WHPSRUDGD� ���������� FRPR� HO� SULQFLSDO� SDtV� SURFHVDGRU�� GHVSOD]DQGR� D� ORV�(VWDGRV�8QLGRV�D�XQ�VHJXQGR�OXJDU�D�QLYHO�PXQGLDO��6H�SUHYp�TXH�OD�PROLHQGD�FKLQD�OOHJDUi� D� ODV� ��� PLOORQHV� GH� WRQHODGDV� HQ� HO� SHULRGR������������ HVWH� FUHFLPLHQWR�FRQWUDVWD�FRQ�OD�UHGXFFLyQ�GH�OD�PROLHQGD�TXH�KD�WHQLGR�(VWDGRV�8QLGRV�GXUDQWH�ORV�GRV� ~OWLPRV� DxRV�� QR� REVWDQWH�� FRQWLQXD� VLHQGR� HO� VHJXQGR� PD\RU� SURFHVDGRU� GH�ROHDJLQRVDV�FRQ�PDV�GH����PLOORQHV�GH�WRQHODGDV���

*5È),&2�1R���&UXVKLQJ�GH�*UDQRV�2OHDJLQRVRV�HQ�ORV�3ULQFLSDOHV�3DtVHV��0Q�70�
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(QWUH�ORV�SDtVHV�FRQ�PD\RU�WDVD�GH�FUHFLPLHQWR�GH�PROLHQGD�VH�SXHGH�HYLGHQFLDU�D�ORV�SURFHVDGRUHV�GHO�+HPLVIHULR�6XU��%UDVLO��$UJHQWLQD��3DUDJXD\�\�%ROLYLD���OR�FXDOHV�PXHVWUDQ� XQD� WHQGHQFLD� GH� FUHFLPLHQWR� SHUPDQHQWH� HQ� OD� PROLHQGD� GH� JUDQRV�ROHDJLQRVRV��(Q�FRQWUDSDUWLGD DO�FUHFLPLHQWR�GH�OD�PROLHQGD�6XGDPHULFDQD��VH�SXHGH�DSUHFLDU�XQD�SHTXHxD�UHGXFFLyQ�GH�OD�PROLHQGD�HQ�OD�8QLyQ�(XURSHD�HQ�ORV�~OWLPRV�DxRV��FRQWDQGR�DKRUD�FRQ�XQD�SDUWLFLSDFLyQ�GHO�����GH�OD�PROLHQGD�WRWDO�PXQGLDO�GH�JUDQRV�ROHDJLQRVRV�
���� 352'8&&,Ï1�<�&20(5&,2�081',$/�'(�*5$12 '(�62<$/D�SURGXFFLyQ�PXQGLDO�GH�VR\D��TXH�FRQVWLWX\H�HO�����GH� OD�SURGXFFLyQ�GH�JUDQRV�ROHDJLQRVRV��KD� WHQLGR�XQ�FUHFLPLHQWR�FRQVWDQWH�HQ� OD�XOWLPD�GpFDGD��SHULRGR�HQ�HO�FXDO� OD�SURGXFFLyQ�VH�KD� LQFUHPHQWDGR�HQ�PDV�GHO������PLHQWUDV�TXH�ODV�iUHDV�GH�FXOWLYR�VH�KDQ�LQFUHPHQWDGR�HQ�FHUFD�GHO������/RV�SULQFLSDOHV�SDtVHV�SURGXFWRUHV�GH�JUDQR� GH� VR\D� FRQWLQ~DQ� VLHQGR� (VWDGRV� 8QLGRV�� %UDVLO�� $UJHQWLQD� \� 3DUDJXD\��TXLHQHV�FRQFHQWUDQ�FHUFD�GHO�����GH�OD�SURGXFFLyQ�PXQGLDO��%ROLYLD�RFXSD�OD�RFWDYD�SRVLFLyQ�PXQGLDO�\� OD�FXDUWD�SRVLFLyQ�HQ�6XGDPpULFD�HQ� OD�SURGXFFLyQ�GH�JUDQR�GH�VR\D�� \� ODV� SUR\HFFLRQHV� GH� VX� FUHFLPLHQWR� SRGUtDQ� FRORFDUOD� HQ� XQD� SRVLFLyQ� GH�PHMRU�H[SHFWDWLYD�HQ�HO�FRQWH[WR�GH�OD�SURGXFFLyQ�PXQGLDO�
(O�UiSLGR�FUHFLPLHQWR�GH�OD�GHPDQGD�GH�JUDQRV�ROHDJLQRVRV��RULJLQDGR�SRU�XQ�PD\RU�FRQVXPR� HQ� OD� DOLPHQWDFLyQ� KXPDQD� \� DQLPDO�� KDQ� HOHYDGR� HO� UHTXHULPLHQWR� GH�JUDQR� GH� VR\D� SURGXFLGD� \� SURFHVDGD� HQ� 6XGDPpULFD�� FX\D� SURGXFFLyQ� VH�LQFUHPHQWDUi�D~Q�PiV�GXUDQWH�OD�WHPSRUDGD������������(O�IUDFDVR�GH�OD�SURGXFFLyQ�GH�VR\D��WHPSRUDGD������������HQ�(VWDGRV�8QLGRV��SRU�VHJXQGR�DxR�FRQVHFXWLYR��\�ODV� EDMDV� H[SHFWDWLYDV� GH� SURGXFFLyQ� GH� JUDQRV� ROHDJLQRVRV� HQ� (XURSD�� &KLQD� \�RWURV�SDtVHV��SDUD�ODV��WHPSRUDGD������������KDQ�JHQHUDGR�FRPR�UHVXOWDGR�TXH ORV�JUDQGHV� SDtVHV� FRQVXPLGRUHV� ILMHQ� VXV� PLUDGDV� HQ� OD� SURGXFFLyQ� VR\HUD��VXGDPHULFDQD�
������ 3URGXFFLyQ�PXQGLDO�GH�JUDQR�GH�VR\D(VWDGRV�8QLGRV��SDtV�TXH�UHSUHVHQWD�HO�����GH�OD�SURGXFFLyQ�GH�VR\D�GHO�+HPLVIHULR�1RUWH� \�HO� ����GH� OD�SURGXFFLyQ�PXQGLDO�� KD�H[SHULPHQWDGR�XQ�GLVPLQXFLyQ�GH�VX�SURGXFFLyQ� HQ� OD� ~OWLPD� FDPSDxD�� GH� ����� D� ����� PLOORQHV� GH� WRQHODGDV� HQ� OD�WHPSRUDGD� ����������� \� ODV� SUR\HFFLRQHV� SDUD� OD� FRVHFKD� ���������� SUHYp� RWUD�VXVWDQFLDO�UHGXFFLyQ�GH�VX�YROXPHQ�GH�SURGXFFLyQ�D������PLOORQHV�GH�WRQHODGDV��3RU�VX� SDUWH�� ORV� UHQGLPLHQWRV� GH� OD� SURGXFFLyQ� VR\HUD� HQ� ORV� (VWDGRV� 8QLGRV�� �����NJ�KD��IXHURQ�PX\�SRFR�VDWLVIDFWRULRV�SDUD�ORV�SURGXFWRUHV�GH�GLFKR�SDtV��
/D� FDtGD� GH� OD� SURGXFFLyQ� HVWDGRXQLGHQVH� KD� SURYRFDGR� TXH� ORV� VWRFNV� GH� VR\D�QRUWHDPHULFDQD� FRQWDELOL]DGRV� DO� PHV� GH� VHSWLHPEUH� GH� ������ KD\DQ� GHFUHFLGR�IXHUWHPHQWH�HQ�FLQFR�DxRV�FRQVHFXWLYRV��GH�����PLOORQHV�GH�WRQHODGDV�HQ�������D�����PLOORQHV�GH�WRQHODGDV�HQ��������3RU�HVWD�UD]yQ��VH�SURQRVWLFD�TXH��DSUR[LPDGDPHQWH�FHUFD�GH���PLOORQHV�GH� WRQHODGDV�GH�JUDQR�GH�VR\D�VHUiQ� LPSRUWDGDV�SRU�(VWDGRV�8QLGRV�GH�SDtVHV�SURGXFWRUHV�HQ�$PpULFD�GHO�6XU��GXUDQWH�HO�SHULRGR�DEULO�MXOLR������
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62<$��3URGXFFLyQ�0XQGLDO��5HQGLPLHQWR��\�ÈUHD�&XOWLYDGD

(Q�OD�SURGXFFLyQ�VR\HUD�GHO�+HPLVIHULR�6XU�VH�REVHUYD�XQ�VRUSUHQGHQWH�FUHFLPLHQWR�GH�OD�SURGXFFLyQ�EUDVLOHxD�GXUDQWH�ORV�WUHV�~OWLPRV�DxRV��SDVDQGR�GH����PLOORQHV�GH�WRQHODGDV�HQ�HO�DxR������D������PLOORQHV�GH�WRQHODGDV�HQ�HO�������PLHQWUDV�TXH�ODV�SUHYLVLRQHV� SDUD� HO� ����� SUR\HFWDQ� XQD� SURGXFFLyQ� UpFRUG� GH� ��� PLOORQHV� GH�WRQHODGDV��FRQ�XQ�UHQGLPLHQWR�PHGLR��GXUDQWH�ORV�~OWLPRV�WUHV�DxRV��GH�����WRQHODGDV�SRU�KHFWiUHD��(O� FUHFLPLHQWR�GH� ODV�iUHDV�FXOWLYDGDV�GHO�%UDVLO� HV�GH���PLOORQHV�GH�KHFWiUHDV�DQXDOHV��3RU�VX�SDUWH��$UJHQWLQD�WDPELpQ�SUHVHQWD�XQ�FUHFLPLHQWR�FRQWLQXR�HQ�VX�SURGXFFLyQ��UHQGLPLHQWRV�\�HQ�VXV�iUHD�FXOWLYDGDV��OR�FXDO�OH�SHUPLWLy�DOFDQ]DU�XQD�SURGXFFLyQ�GH������PLOORQHV�GH�WRQHODGDV�GH�VR\D�HQ�OD�WHPSRUDGD������������FRQVWLWX\pQGRVH�HQ�HO�WHUFHU�SURGXFWRU�PXQGLDO�GH�JUDQR�GH�VR\D�GH�LPSRUWDQFLD�
3RU�VX�SDUWH��&KLQD�DOFDQ]y�XQD�SURGXFFLyQ�GH������PLOORQHV�GH�WRQHODGDV�GH�VR\D�HQ� OD� WHPSRUDGD� ����������� 6LQ� HPEDUJR�� ORV� UHQGLPLHQWRV� GH� OD� SURGXFFLyQ� GH�&KLQD� FRQWLQ~DQ� VLHQGR� EDMRV�� 3RU� HVWR�� SUREDEOHPHQWH�� &KLQD� UHDOLFH� QXHYDV�FRPSUDV� GH� VR\D� HQ� OD� WHPSRUDGD� ����������� GHELGR� D� VX� DOWD� GHPDQGD� SDUD� HO�SURFHVDPLHQWR� GH� OD� PLVPD� \� OD� REWHQFLyQ� GH� KDULQDV� \� DFHLWHV�� 3RU� OD� EDMD�SURGXFFLyQ� QRUWHDPHULFDQD� \� ORV� UHGXFLGRV� VWRFNV� DFWXDOHV� GH� JUDQR� GH� VR\D�� VH�SUHYp� TXH� &KLQD� GHEHUi� YROFDU� VXV� FRPSUDV� DGLFLRQDOHV� D� SDtVHV� VXGDPHULFDQRV�SURGXFWRUHV�GH�VR\D��FRPR�VHU��%UDVLO��$UJHQWLQD��%ROLYLD�\�3DUDJXD\�

&8$'52�1R���62<$��3URGXFFLyQ�0XQGLDO��5HQGLPLHQWR\�ÈUHD�&XOWLYDGD�
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3DUD� OD� WHPSRUDGD������������ VH�SUHYp�TXH� ODV� LPSRUWDFLRQHV�FKLQDV�GH�JUDQR�GH�VR\D� DOFDQ]DUiQ� ORV� ����� PLOORQHV� GH� WRQHODGDV�� FRQ� OR� FXDO� FRQWLQXDUtDQ� VX�FUHFLPLHQWR� FRQ� UHODFLyQ� D� WHPSRUDGDV� SDVDGDV�� (Q� OD� WHPSRUDGD� ���������� ODV�LPSRUWDFLRQHV�GH�GLFKR�SDtV�IXHURQ�GH�����PLOORQHV�GH�WRQHODGDV�
�������� 3URGXFFLyQ�GHO�+HPLVIHULR�1RUWH�YV��+HPLVIHULR�6XU/D�SURGXFFLyQ�GH�VR\D�GH�ORV�SDtVHV�GHO�+HPLVIHULR�1RUWH���8QLyQ�(XURSHD��&DQDGi��(VWDGRV� 8QLGRV�� &KLQD�� ,QGLD�� \� RWURV�� GXUDQWH� OD� WHPSRUDGD� ����������� VH� KD�]DPEXOOLGR�HQ�VX�FXDUWR�DxR�FRQVHFXWLYR�GH�³EDMD�SURGXFFLyQ´��DOFDQ]DQGR�ODV�������PLOORQHV�GH�WRQHODGDV��OR�FXDO�PXHVWUD�XQD�GLVPLQXFLyQ HQ�����PLOORQHV�GH�WRQHODGDV�FRQ�UHODFLyQ�D�OD�WHPSRUDGD�����������\�HQ�����PLOORQHV�GH�WRQHODGDV�FRQ�UHODFLyQ�D�OD�WHPSRUDGD������������/DV�SUHYLVLRQHV�SDUD�OD�WHPSRUDGD�����������SURQRVWLFDQ�XQD�QXHYD�UHGXFFLyQ�GH�PiV�GH�� PLOORQHV�GH�WRQHODGDV��&RQWUDULDPHQWH��ORV�SDtVHV�GHO�+HPLVIHULR�6XU� �$UJHQWLQD��%ROLYLD��%UDVLO��3DUDJXD\��\�RWURV��KDQ� LQFUHPHQWDGR�VX� SURGXFFLyQ� DOFDQ]DQGR� ODV� � ����� PLOORQHV� GH� WRQHODGDV� HQ� OD� WHPSRUDGD����������� �� OR� FXDO� UHSUHVHQWD� XQ� LQFUHPHQWR� GH� ������PLOORQHV� GH� WRQHODGDV� FRQUHODFLyQ�D�OD�WHPSRUDGD�DQWHULRU�\�VH�SUHYp�XQ�QXHYR�LQFUHPHQWR�HQ�OD�SURGXFFLyQ�GH���PLOORQHV�GH�WRQHODGDV�SDUD�OD�WHPSRUDGD�����������

62<$��3URGXFFLyQ�0XQGLDO�SRU�3ULQFLSDOHV�3DtVHV

������ %DODQFH�GH�RIHUWD�\�GHPDQGD�JOREDO�GH�JUDQR�GH�VR\D(O�FUHFLPLHQWR�GH�OD�SURGXFFLyQ�GH�JUDQR�GH�VR\D�D�QLYHO�PXQGLDO�HO�DxR������IXH�GHO������ \� VH� HVWLPD� TXH� OD� WDVD� GH� FUHFLPLHQWR� SDUD� HO� DxR� ����� VH� UHGXFLUi� D� ����GHELGR� IXQGDPHQWDOPHQWH� D� OD� SUHYLVWD� GLVPLQXFLyQ� GH� OD� SURGXFFLyQ� GH� (VWDGRV�8QLGRV��(Q�FRQWUDSDUWLGD� OD�GHPDQGD�VH�KD� LQFUHPHQWDGR�HQ����GXUDQWH�HO������\�

&8$'52�1R���62<$��3URGXFFLyQ�0XQGLDO�SRU�3ULQFLSDOHV�3DtVHV�([SUHVDGR�HQ�0LOORQHV�GH�7RQHODGDV�
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VH�SUHYp�XQ�VLPLODU�LQFUHPHQWR�SDUD�HO�DxR�������'H�HOOR�VH�GHGXFH�XQD�UHGXFFLyQ�GH�ORV�VWRFNV�GH�PiV�GH�� PLOOyQ�GH�WRQHODGDV�SDUD�HO�SUHVHQWH�DxR�
62<$��2IHUWD�\�'HPDQGD�0XQGLDO

(V� LQGXGDEOH� TXH� OD� PHMRUD� HQ� ORV� UHQGLPLHQWRV� \� OD� H[SDQVLyQ� GH� ODV� iUHDV� GH�FXOWLYR� HQ� HO� +HPLVIHULR� 6XU� SHUPLWHQ� HO� DGHFXDGR� EDODQFH� HQWUH� OD� RIHUWD� \� OD�GHPDQGD� PXQGLDO� GH� JUDQR� GH� VR\D�� QR� REVWDQWH�� D� SHVDU� GHO� FUHFLPLHQWR� GH�OD�SURGXFFLyQ�HQ�%UDVLO�\�$UJHQWLQD��HO�GpILFLW�HQ�OD�SURYLVLyQ�RULJLQD�OD�UHGXFFLyQ�GH�ORV�VWRFNV�ILQDOHV��
'HO�EDODQFH�GH�OD�RIHUWD�\�GHPDQGD�PXQGLDO�GH�VR\D�\�GH�DFXHUGR�ORV�,QIRUPHV�GHO�86'$�\� ORV�SURQyVWLFRV�GH�2LO�:RUOG��SDUD� OD� WHPSRUDGD�����������VH�SUR\HFWD� OR�VLJXLHQWH�
D� /RV�VWRFNV�LQLFLDOHV�VHUiQ�GH������PLOORQHV�GH�WRQHODGDV�E� /D� SURGXFFLyQ� PXQGLDO� OOHJDUi� D� ODV� ������ PLOORQHV� GH� WRQHODGDV�� VLHQGR� OD�SULQFLSDO�SURGXFFLyQ�OD�JHQHUDGD�HQ�HO�KHPLVIHULR�VXU�F� /DV�LPSRUWDFLRQHV�GH�VR\D�DOFDQ]DUDQ�ODV������PLOORQHV�GH�WRQHODGDV�

&8$'52�1R���62<$��2IHUWD�\�'HPDQGD�0XQGLDO�([SUHVDGR�HQ�0LOORQHV�GH�7RQHODGDV�
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G� (O�WRWDO�GH�OD�GHPDQGD�VHUi�GH�������PLOORQHV�GH�WRQHODGDV��'H�HVWH�PRQWR��HO�FUXVKLQJ�DOFDQ]DUtD�D�������PLOORQHV�GH�WRQHODGDV�������H� /DV�H[SRUWDFLRQHV�VH�SURQRVWLFDQ�HQ������PLOORQHV�GH�WRQHODGDV�I� /RV�VWRFNV�ILQDOHV�VH�XELFDUiQ�HQ ODV������PLOORQHV�GH�WRQHODGDV�
������ ([SRUWDFLRQHV�GH�JUDQR�GH�VR\D�/DV� H[SRUWDFLRQHV� PXQGLDOHV� GH� JUDQR� GH� VR\D�� HQ� OD� WHPSRUDGD� �����������DOFDQ]DURQ� ODV������PLOORQHV�GH� WRQHODGDV� UHSUHVHQWDQGR�XQ�����GH� OD�SURGXFFLyQ�PXQGLDO��(Q�HVWH�FRQWH[WR��DGHPiV�GH�VHU�HO�SULQFLSDO�SURGXFWRU�PXQGLDO�GH�JUDQR�GH�VR\D��ORV�(VWDGRV�8QLGRV�HV�HO�SULQFLSDO�SDtV�H[SRUWDGRU��(Q�OD�WHPSRUDGD�����������VXV�H[SRUWDFLRQHV�DOFDQ]DURQ�ODV������PLOORQHV�GH�WRQHODGDV��OR�FXDO�UHSUHVHQWy�XQD�OHYH�FDtGD�GH�ODV�PLVPDV�FRQ�UHVSHFWR�D�OD�WHPSRUDGD�DQWHULRU��/DV�SUHYLVLRQHV�SDUD�OD�FDPSDxD�����������LQGLFDQ�XQD�UHEDMD�HQ�ODV�H[SRUWDFLRQHV�GH�JUDQR�GH�VR\D�GH�ORV�(VWDGRV�8QLGRV�D����PLOORQHV�GH�WRQHODGDV�
(O�VHJXQGR�SDtV�H[SRUWDGRU�GH�JUDQR�GH�VR\D�GH�LPSRUWDQFLD�HV�%UDVLO��TXH�H[SRUWy����� PLOORQHV� GH� WRQHODGDV� HQ� OD� WHPSRUDGD� ����������� HV� GHFLU�� �� PLOORQHV� GH�WRQHODGDV�PiV�TXH�HQ�OD�WHPSRUDGD�DQWHULRU��OR�TXH�FRQVWLWX\H�XQ�LQFUHPHQWR�GH�PiV�GHO������3RU�VX�SDUWH��$UJHQWLQD�\�3DUDJXD\�VRQ�HO�WHUFHU�\�FXDUWR�SDtV�GH�PD\RUHV�H[SRUWDFLRQHV�D�QLYHO�PXQGLDO��(VWR�SRQH�HQ�HYLGHQFLD�TXH�ORV�SDtVHV�VXGDPHULFDQRV�VRQ�ORV�SULQFLSDOHV�VXPLQLVWUDGRUHV�GH�JUDQR�GH�VR\D�GH�OD�GHPDQGD�PXQGLDO��

62<$��([SRUWDFLRQHV�0XQGLDOHV�GH�ORV�3ULQFLSDOHV�3DtVHV

������ ,PSRUWDFLRQHV�GH�JUDQR�GH�VR\D/DV� LPSRUWDFLRQHV� PXQGLDOHV� GH� JUDQR� GH� VR\D� DOFDQ]DURQ� ODV� ����� PLOORQHV� GH�WRQHODGDV�� VLHQGR� &KLQD� HO� SULQFLSDO� SDtV� GHPDQGDQWH�� FRQ� � ����� PLOORQHV� GH�WRQHODGDV��\�OD�8QLyQ�(XURSHD��FRQ������PLOORQHV�GH�WRQHODGDV��-DSyQ�GH�LJXDO�IRUPD�

&8$'52�1R���62<$��([SRUWDFLRQHV�0XQGLDOHV�GH�ORV�3ULQFLSDOHV�3DtVHV�([SUHVDGR�HQ�������GH�7RQHODGDV�
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UHDOL]y� LPSRUWDFLRQHV� SRU� XQ� YROXPHQ� WRWDO� GH� �� PLOORQHV� GH� WRQHODGDV� HQ� OD�WHPSRUDGD� ����������� 'H� DFXHUGR� D� SURQyVWLFRV� GH� 2LO� :RUOG� \� � HO� 86'$�� ODV�LPSRUWDFLRQHV� PXQGLDOHV� HQ� OD� JHVWLyQ� ����������� DOFDQ]DUiQ� � ����� PLOORQHV� GH�WRQHODGDV�
'HVGH� OD� WHPSRUDGD� ���������� ������PLOORQHV� GH� WRQHODGDV�� KDVWD� OD� WHPSRUDGD������������HO�FRPHUFLR�GH�JUDQR�GH�VR\D�VH�KD�LQFUHPHQWDGR�HQ�XQ������SHULRGR�HQ�HO�FXDO�ODV�LPSRUWDFLRQHV�FKLQDV�KDQ�GXSOLFDGR�VX�YROXPHQ�\�ODV�LPSRUWDFLRQHV�GH�OD�8QLyQ�(XURSHD�VH�KDQ�LQFUHPHQWDGR�HQ�XQ�����
/DV LPSRUWDFLRQHV�GH�&KLQD��OD�8QLyQ�(XURSHD�\�-DSyQ�FRQVWLWX\HQ�����SDUWHV�GH�OD�GHPDQGD�GH�JUDQR�GH�VR\D�D�QLYHO�PXQGLDO��2WURV�SDtVHV�GHPDQGDQWHV�GH�JUDQR�GH�VR\D�LPSRUWDQWHV�VRQ��0p[LFR�HQ�HO�RFFLGHQWH�\�7DLZiQ��.RUHD�GHO�6XU�\�7DLODQGLD�HQ�HO�RULHQWH��TXH�HQ�FRQMXQWR�DEVRUEHQ�FHUFD�GH����PLOORQHV�GH�WRQHODGDV�GH�JUDQR�GH�VR\D�DQXDOPHQWH�

62<$��,PSRUWDFLRQHV�0XQGLDOHV�GH�ORV�3ULQFLSDOHV�3DtVHV

(Q� UHVXPHQ�� ODV� SULQFLSDOHV� FRUULHQWHV� GH� FRPHUFLR� SDUD� HO� JUDQR� GH� VR\D�� OD�FRQVWLWX\HQ� ODV� YHQWDV� GH� (VWDGRV� 8QLGRV� D� (XURSD�� -DSyQ�� 0p[LFR� \� &KLQD� ����

&8$'52�1R���62<$��,PSRUWDFLRQHV�0XQGLDOHV�GH�ORV�3ULQFLSDOHV�3DtVHV��([SUHVDGR�HQ�������GH�7RQHODGDV�
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PLOORQHV�GH�WRQHODGDV��\�ODV�H[SRUWDFLRQHV�GH�%UDVLO�\�$UJHQWLQD�D�&KLQD�\�HO�UHVWR�GH�SDtVHV�DVLiWLFRV�
������ /D�SUREOHPiWLFD�GH�ODV�H[SRUWDFLRQHV�GH�VR\D�VXGDPHULFDQD&RQ�OD�EDMD�SURGXFFLyQ�GH�VR\D�HQ�ORV�(VWDGRV�8QLGRV�\�ORV�EDMRV�VWRFNV�PXQGLDOHV�GH� JUDQRV� ROHDJLQRVRV� D� ILQDOHV� GH� IHEUHUR� GH� ������ OD� VDWLVIDFFLyQ� GH� GHPDQGD�PXQGLDO� UHTXHULUi�XQD� IXHUWH�D\XGD�GH� ODV�H[SRUWDFLRQHV�GH�VR\D��DFHLWH� \�KDULQDV�SURGXFLGDV� HQ� %UDVLO� \� $UJHQWLQD�� SUHYLHQGR� TXH� ODV� PLVPDV� SXHGDQ� DOFDQ]DU� XQ�QLYHO� GH� �����PLOORQHV� GH� WRQHODGDV� SDUD� HO� SHULRGR�PDU]R�VHSWLHPEUH� GH� ������ OR�FXDO� UHSUHVHQWD�XQ� LQFUHPHQWR�GH�����PLOORQHV�GH� WRQHODGDV�FRQ� UHODFLyQ�DO� VLPLODU�SHULRGR�GH�OD�JHVWLyQ�������\�GH������PLOORQHV�GH�WRQHODGDV�FRQ�UHODFLyQ�DO������

$5*(17,1$�<�%5$6,/��([SRUWDFLRQHV�GH�6R\D�\�'HULYDGRV

3RU�VXSXHVWR�H[LVWHQ�PXFKDV�YDULDEOHV�HQ�HO�VXPLQLVWUR�\� OD�GHPDQGD�PXQGLDO�TXH�GHWHUPLQDUiQ�TXH� ODV� H[SRUWDFLRQHV� GH�JUDQR�GH� VR\D� \� VXV� GHULYDGRV�GH�%UDVLO� \�$UJHQWLQD� DOFDQFHQ� HO� QLYHO� DQWHV� PHQFLRQDGR�� (O� DOFDQ]DU� GLFKRV� QLYHOHV� GH�H[SRUWDFLRQHV� VHUi� XQ� GHVDItR� SDUD� OD� LQGXVWULD� ROHDJLQRVD�GH�%UDVLO� \�$UJHQWLQD� \�IDWLJDUi� OD� ORJtVWLFD� GLVSRQLEOH� SDUD� HO� WUDQVSRUWH� \�PHGLRV� GH� WUDQVIHUHQFLD� HQ� ORV�SXHUWRV�GH�HPEDUTXH�GH�GLFKRV�SURGXFWRV��$�FRQWLQXDFLyQ��VH�PHQFLRQDQ�DOJXQRV�GH�ORV�SUREOHPDV�H[LVWHQWHV�HQ�$UJHQWLQD�\�%UDVLO�TXH�LPSDFWDUiQ�VREUH�HO�QLYHO�GH�VXV�H[SRUWDFLRQHV�\�HO�SUHFLR�HQ�PHUFDGRV�PXQGLDOHV�
D� /DV�H[SRUWDFLRQHV�GH�VR\D�\�GHULYDGRV�GH�%UDVLO�\�$UJHQWLQD��TXH�OODJDURQ�D�ODV������ PLOORQHV� GH� WRQHODGDV� HQ� HO� SHULRGR� PDU]R�VHSWLHPEUH� GH� ������ \D�DOFDQ]DURQ�HO� OtPLWH�GH�ODV�FDSDFLGDGHV�ORJtVWLFDV�H[LVWHQWHV�HQ�GLFKRV�SDtVHV��SULQFLSDOPHQWH�HQ� ORV�PHVHV�SLFR�GH�SURGXFFLyQ��SDUD�HO� WUDQVSRUWH�GH�GLFKRV�SURGXFWRV�

&8$'52�1R���$5*(17,1$�<�%5$6,/��([SRUWDFLRQHV�GH�6R\D�\�'HULYDGRV�([SUHVDGR�HQ�0LOORQHV�GH�7RQHODGDV�
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E� /RV� SURGXFWRUHV� GHEHQ� LQLFLDU� VXV� H[SRUWDFLRQHV� PiV� UiSLGR� TXH� HQ� OD�WHPSRUDGD�SDVDGD��FRQ�OD�ILQDOLGDG�GH�GLVWULEXLU�ORV´�PHVHV�SLFRV�GH�FRVHFKDV´�HQ�XQD�PD\RU�FDQWLGDG�GH�PHVHV��SDUD�TXH�GH�HVWD�IRUPD�QR�VH�FRPSOLTXH�QL�VH�OOHJXH�DO� OtPLWH�GH�OD� LQIUDHVWUXFWXUD�ORJtVWLFD�H[LVWHQWH��(V�GHFLU�� OD� ORJtVWLFD�LQVXILFLHQWH�UHTXLHUH�GH�XQD�VDOLGD�WHPSUDQD�GH�ODV�H[SRUWDFLRQHVF� (O� GHEDWH� SROtWLFR� VREUH� OD� SURGXFFLyQ� \� XWLOL]DFLyQ� GH� OD� VR\D� JHQpWLFDPHQWH�PRGLILFDGD��WUDQVJpQLFD�� 2*0��D~Q�FRQWLQ~D��(O����GH�GLFLHPEUH�GH������� OD�&RUWH�)HGHUDO�6XSUHPD�GH�%UDVLO��GHFLGLGR�VXVSHQGHU�OD�SURKLELFLyQ�LPSXHVWD�D�OD�SURGXFFLyQ��FRPHUFLDOL]DFLyQ�\�WUDQVSRUWH�GH�VR\D�JHQpWLFDPHQWH�PRGLILFDGD��SUHYLDPHQWH�LPSXHVWD�SRU�HO�(VWDGR�GH�3DUDQi��(VWD�GHFLVLyQ�IXH WRPDGD�FRQ�EHQHSOiFLWR� HQ� OD� LQGXVWULD� ROHDJLQRVDV�� SXHVWR� TXH� IDFLOLWDUi� HO� WUDQVSRUWH� GH�³VR\D�JHQpWLFDPHQWH�PRGLILFDGD´�DO�3XHUWR�GH�3DUDQDJXi��HO�FXDO�VH�HQFXHQWUD�VLWXDGR�HQ�HO�(VWDGR�EUDVLOHxR�DQWHV�PHQFLRQDGR��6LQ�HPEDUJR��HO�*REHUQDGRU�GH� 3DUDQi� UHVSRQGLy� TXH� pO� JXDUGDUi� OD� VLWXDFLyQ� GH� OD� H[SRUWDFLRQHV� SRU�3DUDQDJXD� OLEUH� GH� 2*0�V�� 6L� HVWD� SURKLELFLyQ� QR� HV� UHPRYLGD�� ODV�H[SRUWDFLRQHV�EUDVLOHxDV�VH�YHUiQ�FRPSOLFDGDV�G� /DV�FRQGLFLRQHV�FOLPiWLFDV�TXH�VH�SUHVHQWHQ�GXUDQWH� OD� WHPSRUDGD�����������GHWHUPLQDUDQ� ORV� UHQGLPLHQWRV� \� OD� SURGXFFLyQ� GH� VR\D�HQ�$UJHQWLQD� \�%UDVLO��/DV�FRQGLFLRQHV�FOLPiWLFDV�H[LVWHQWHV�KDVWD�DEULO�GH������KDFHQ�SUHYHU�TXH�OD�SURGXFFLyQ�GH�VR\D�WHQGUi�UHQGLPLHQWRV�UD]RQDEOHPHQWH�EXHQRV�
������ 0ROLHQGD�GH�*UDQR�GH�6R\D�/D�PROLHQGD�PXQGLDO�GH�VR\D�HQ� OD� WHPSRUDGD�����������DOFDQ]y� ODV�����PLOORQHV�GH� WRQHODGDV�� UHSUHVHQWDQGR� HO� ���� GH� OD� SURGXFFLyQ� PXQGLDO� GH� OD� PHQFLRQDGD�WHPSRUDGD��&RQVLGHUDQGR�����GtDV�GH�RSHUDFLyQ�SURPHGLR��VH�REWLHQH�XQ�SURPHGLR�GH�����PLO�WRQHODGDV�GLDULDV��/D�PROLHQGD�PXQGLDO�VH�LQFUHPHQWR�HQ������PLOORQHV�GH�WRQHODGDV�FRQ�UHODFLyQ�D�OD�WHPSRUDGD������������SULQFLSDOPHQWH�SRU�XQ�LQFUHPHQWR�HQ�HO�SURFHVDPLHQWR�GH� OD� LQGXVWULD�FKLQD�� OD�FXDO�VH� LQFUHPHQWR�HQ�����PLOORQHV�GH�WRQHODGDV�HQ�HO�SHULRGR�PHQFLRQDGR�
(VWDGRV�8QLGRV�FRQWLQXD�VLHQGR�HO�SULQFLSDO�SDtV�SURFHVDGRU�GH�JUDQR�GH�VR\D��(Q�OD�WHPSRUDGD� ���������� KD� PROLGR� ����� PLOORQHV� GH� WRQHODGDV�� /D� LQGXVWULD�SURFHVDGRUD�GH�(VWDGRV�8QLGRV��UHSUHVHQWD�HO�����GH�OD�PROLHQGD�PXQGLDO��6HJ~Q�SURQyVWLFRV�GH�2LO�:RUOG��OD�PROLHQGD�QRUWHDPHULFDQD�SDUD�OD�WHPSRUDGD�����������SUHVHQWDUi�XQD�UHGXFFLyQ�GHELGR�D�OD�EDMD�SURGXFFLyQ�QRUWHDPHULFDQD�\�D�ORV�EDMRV�VWRFNV�LQLFLDOHV�GHO�SHULRGR�GH�UHIHUHQFLD�
'H�DFXHUGR�D�LQIRUPDFLyQ�GH�86'$��OD�FDSDFLGDG�WHyULFD�GH�PROLHQGD�GH�ODV�SODQWDV�DFHLWHUDV� VH� HVWLPD�� SDUD� (VWDGRV� 8QLGRV� HQ� DOUHGHGRU� GH� �������� WRQHODGDV� SRU�GtD�� SDUD� %UDVLO� HQ� �������� \� SDUD� $UJHQWLQD� HQ� DOUHGHGRU� GH� ������� WRQHODGDV�GLDULDV��(Q�HVWH�VHQWLGR�� VL� VH�FRPSDUDQ�FRQ� OD�PROLHQGD�HIHFWLYD�GH� OD� WHPSRUDGD������������ � OD� UHODFLyQ�HQWUH�FDSDFLGDG�HIHFWLYD�XWLOL]DGD�\� OD�FDSDFLGDG� WHyULFD�HV�GH� (( (VWDGRV�8QLGRV ������(( %UDVLO ������(( $UJHQWLQD ������
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62<$��0ROLHQGD�0XQGLDO�SRU�3ULQFLSDOHV�3DtVHV�3URFHVDGRUHV

���� 352'8&&,Ï1�<�&20(5&,2�081',$/�'(�+$5,1$�'(�62<$�/D�GHPDQGD�PXQGLDO�GH�KDULQD�GH�VR\D�KD�SUHVHQWDGR�XQD� WHQGHQFLD�FUHFLHQWH�HQ�ORV� ~OWLPRV� DxRV�� D� UDt]� GH� VHU� XQD� GH ODV� SULQFLSDOHV� PDWHULDV� SULPDV� SDUD� OD�HODERUDFLyQ� GH� DOLPHQWRV� EDODQFHDGRV� SDUD� HO� VHFWRU� SHFXDULR�� (Q� OD� WHPSRUDGD����������HO�FRQVXPR�GH�OD�KDULQD�GH�VR\D�DOFDQ]y�ODV�������PLOORQHV�GH�WRQHODGDV��PRVWUDQGR�XQ�LQFUHPHQWR�GHO�����FRQ�UHODFLyQ�D�OD�WHPSRUDGD������������
������ 3URGXFFLyQ�PXQGLDO�GH�KDULQD�GH�VR\D�6HJ~Q�GDWRV�GH�2LO�:RUOG��GH�ODV�������PLOORQHV�GH�WRQHODGDV�TXH�VH�SURFHVDURQ�HQ�OD� WHPSRUDGD� ����������� VH� REWXYLHURQ� ������PLOORQHV� GH� WRQHODGDV� GH� KDULQD� GH�VR\D���������\�������PLOORQHV�GH�WRQHODGDV�GH�DFHLWH�GH�VR\D���������
(O�SULQFLSDO�SDtV�SURGXFWRU�GH�KDULQD�GH�VR\D�HV�(VWDGRV�8QLGRV�FRQ�XQ�YROXPHQ�GH������PLOORQHV�GH�WRQHODGDV�HQ�OD�WHPSRUDGD������������VHJXLGR�SRU�%UDVLO��&KLQD�\�$UJHQWLQD��&RPR�VH�SXHGH�HYLGHQFLDU�OD�SURGXFFLyQ�GH�KDULQD�GH�VR\D�PXHVWUD�XQD�WHQGHQFLD� FUHFLHQWH� \� DOFDQ]DUi�� GH� DFXHUGR� D� ODV� ~OWLPDV� HVWLPDFLRQHV�� ODV� ������PLOORQHV�GH�WRQHODGDV�HQ OD�WHPSRUDGD�����������

&8$'52�1R���62<$��0ROLHQGD�0XQGLDO�SRU�3ULQFLSDOHV�3DtVHV�3URFHVDGRUHV�([SUHVDGR�HQ�������GH�7RQHODGDV�



/$�62<$�%2/,9,$1$�+$&,$�(/�0(5&$'2�/,%5(�(1�/$6�$0(5,&$6�

� �� �

+$5,1$�'(�62<$��3URGXFFLyQ�0XQGLDO�SRU�3ULQFLSDOHV�3DtVHV

������ ,PSRUWDFLRQHV�GH�KDULQD�GH�VR\D/DV� LPSRUWDFLRQHV� PXQGLDOHV� GH� KDULQD� GH� VR\D� IXHURQ� GH� ������ PLOORQHV� GH�WRQHODGDV� HQ� OD� WHPSRUDGD� ����������� /D� 8QLyQ� (XURSHD� HV� OD� SULQFLSDO� UHJLyQ�LPSRUWDGRUD� D� QLYHO� PXQGLDO� GH� pVWH� SURGXFWR�� VHJXLGR� SRU� RWURV� SDtVHV� HXURSHRV�FX\DV�LPSRUWDFLRQHV�DOFDQ]DURQ�ODV�����PLOORQHV�GH�WRQHODGDV�GH�KDULQD�GH�VR\D��/DV�LPSRUWDFLRQHV�GH�OD�8QLyQ�(XURSHD�UHSUHVHQWDQ�HO�����GHO�WRWDO�GH�ODV�LPSRUWDFLRQHV�PXQGLDOHV�� 3DUD� OD� WHPSRUDGD� ����������� VH� SUHYp� TXH� ORV� SDtVHV� HXURSHRV�LPSRUWDUiQ�DOUHGHGRU�GH������PLOORQHV�GH�WRQHODGDV��

&8$'52�1R���+$5,1$�'(�62<$��3URGXFFLyQ�0XQGLDO�SRU�3ULQFLSDOHV�3DtVHV��([SUHVDGR�HQ�������GH�7RQHODGDV�
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+$5,1$�'(�62<$��,PSRUWDFLRQHV�0XQGLDOHV�GH�ORV�3ULQFLSDOHV�3DtVHV

������ ([SRUWDFLRQHV�GH�KDULQD�GH�VR\D/RV� SULQFLSDOHV� SDtVHV� H[SRUWDGRUHV� GH� KDULQD� GH� VR\D� � D� QLYHO� PXQGLDO� VRQ��$UJHQWLQD�FRQ����PLOORQHV�GH�WRQHODGDV�HQ�OD�WHPSRUDGD������������%UDVLO�FRQ������PLOORQHV�GH�WRQHODGDV�\�(VWDGRV�8QLGRV�FRQ�����PLOORQHV�GH�WRQHODGDV����
(O�FUHFLPLHQWR�SURPHGLR�GH�ODV�H[SRUWDFLRQHV�GH�KDULQD�GH�VR\D�D�QLYHO�PXQGLDO�IXH�GH� �����GXUDQWH� ORV� GRV� ~OWLPRV� DxRV�� /DV� H[SRUWDFLRQHV� DUJHQWLQDV� GH� KDULQD� GH�VR\D�VH�LQFUHPHQWDURQ�HQ�PiV�GHO����GXUDQWH�OD�~OWLPD�WHPSRUDGD��PLHQWUDV�TXH�ODV�H[SRUWDFLRQHV�GHO�%UDVLO�DXPHQWDURQ�HQ�PiV�GHO�����HQ�HO�PLVPR�SHULRGR���'H�LJXDO�PDQHUD�� ODV�H[SRUWDFLRQHV�EROLYLDQDV�FUHFLHURQ�HQ�PiV�GHO�����HQ� ORV�~OWLPRV�GRV�DxRV�
3RU�RWUR�ODGR��ODV�H[SRUWDFLRQHV�HVWDGRXQLGHQVHV�GH�KDULQD�GH�VR\D�FD\HURQ�HQ�PiV�GHO������GH�����PLOORQHV�GH�WRQHODGDV�HQ�OD�WHPSRUDGD�����������D�����PLOORQHV�GH�WRQHODGDV� HQ� OD� WHPSRUDGD� ����������� 6LPLODU� VLWXDFLyQ� VH� GLR� HQ� OD� ,QGLD�� FX\DV�H[SRUWDFLRQHV�FD\HURQ�HQ�PDV�GHO�����HQ�HO�PLVPR�SHULRGR�
3DUD�OD�WHPSRUDGD������������VH�HVWLPD�TXH�ODV�H[SRUWDFLRQHV�WRWDOHV�GH�KDULQD�GH�VR\D�VHUiQ�GH����PLOORQHV�GH�WRQHODGDV�� OR�FXDO�UHSUHVHQWD�XQ�FUHFLPLHQWR�GHO�����FRQ�UHVSHFWR�D�OD�WHPSRUDGD�DQWHULRU��'HO�WRWDO�GH�pVWDV�H[SRUWDFLRQHV��VH�SUHYp�TXH�$UJHQWLQD�VH�OOHYDUi�OD�PD\RU�SDUWH�GH�OD�WRUWD�FRQ�H[SRUWDFLRQHV�HTXLYDOHQWHV�DO�����

&8$'52�1R����+$5,1$�'(�62<$��,PSRUWDFLRQHV�0XQGLDOHV�GH�ORV�3ULQFLSDOHV�3DtVHV�([SUHVDGR�HQ�������GH�7RQHODGDV�
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GHO� WRWDO� GH� ODV� H[SRUWDFLRQHV� PXQGLDOHV�� PLHQWUDV� TXH� %UDVLO� H[SRUWDUi� FHUFD� GHO�����GHO�WRWDO�H[SRUWDGR�

+$5,1$�'(�62<$��([SRUWDFLRQHV�0XQGLDOHV�SRU�3ULQFLSDOHV�3DtVHV

������ &RQVXPR�PXQGLDO�GH�KDULQD�GH�VR\D(O� SDVDGR� DxR� ������� HO� FRQVXPR� PXQGLDO� GHO� KDULQD� GH� VR\D� DOFDQ]y� ODV� ������PLOORQHV�GH�WRQHODGDV��OR�TXH�VLJQLILFy�XQ�LQFUHPHQWR�GHO����UHVSHFWR�DO�FRQVXPR�GHO�DxR�DQWHULRU�\�XQ��������GH�LQFUHPHQWR�FRQ�UHVSHFWR�DO�DxR������
/D�8QLyQ� (XURSHD�� FRQ� XQ� FRQVXPR� GH� �����PLOORQHV� GH� WRQHODGDV�� UHSUHVHQWy� HO�����GHO� WRWDO�GHO�FRQVXPR�PXQGLDO�GH�KDULQD�GH�VR\D�HQ� OD� WHPSRUDGD������������FX\R�QLYHO�VH�LQFUHPHQWy�HQ�PiV�GHO�����FRQ�UHVSHFWR�D�OD�WHPSRUDGD������������(O�VHJXQGR�PD\RU� FRQVXPLGRU� GH� KDULQD� GH� VR\D� HV� (VWDGRV�8QLGRV�� FX\R� FRQVXPR�SURPHGLR�HQ�ORV�~OWLPRV�WUHV�DxRV�KD�VLGR�GH����PLOORQHV�GH�WRQHODGDV��VHJXLGR�SRU�&KLQD��FX\R�FRQVXPR�VH�KD�LQFUHPHQWDGR�GH����PLOORQHV�GH�WRQHODGDV�HO�DxR�������D����PLOORQHV�GH�WRQHODGDV�HO�DxR�������UHSUHVHQWDQGR�pVWH�XQ� LQFUHPHQWR�GH�PiV�GHO�����

&8$'52�1R����+$5,1$�'(�62<$��([SRUWDFLRQHV�0XQGLDOHV�SRU�3ULQFLSDOHV�3DtVHV��([SUHVDGR�HQ�������GH�7RQHODGDV�
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+$5,1$�'(�62<$��&RQVXPR�0XQGLDO�GH�ORV�3ULQFLSDOHV�3DtVHV

6HJ~Q�ODV�SUR\HFFLRQHV�GH�FRQVXPR�SDUD�OD�FDPSDxD����������VH�HVWLPD�TXH�pVWH�WHQGUi� XQ� FUHFLPLHQWR� GHO� ����� FRQ� UHVSHFWR� DO� SHULRGR� DQWHULRU�� DOFDQ]DQGR� ODV�������PLOORQHV� GH� WRQHODGDV�� (O�PD\RU� FUHFLPLHQWR� VH� SUHYp� TXH� HVWDUi� HQ�&KLQD��FX\R� FRQVXPR� SRGUtD� LQFUHPHQWDUVH� HQ� ���� PLOORQHV� GH� WRQHODGDV�� PLHQWUDV� HO�LQFUHPHQWR�GHO�FRQVXPR�HQ�OD�8QLyQ�(XURSHD�VHUi�GH���PLOORQHV�GH�WRQHODGDV��(VWRV�GRV� PHUFDGRV� UHSUHVHQWDQ� HQ� FRQMXQWR� PiV� GH� ���� SDUWHV� GHO� LQFUHPHQWR� HQ� HO�FRQVXPR�PXQGLDO�
������ %DODQFH�GH�OD�RIHUWD�\�GHPDQGD�GH�KDULQD�GH�VR\D'H�DFXHUGR�DO�FXDGUR�GH�%DODQFH�GH�OD�2IHUWD�\� OD�'HPDQGD�0XQGLDO�GH�+DULQD�GH�6R\D� �FXDGUR� 1R�� ���� GHO� ,QIRUPH� GH� 2LO�:RUOG�� SDUD� OD� WHPSRUDGD� ���������� VH�SUR\HFWD�OR�VLJXLHQWH�D� /RV�VWRFNV�LQLFLDOHV�VHUiQ�GH�����PLOORQHV�GH�WRQHODGDV�E� /D�SURGXFFLyQ�PXQGLDO�OOHJDUi�D�ODV�������PLOORQHV�GH�WRQHODGDV�F� /DV�LPSRUWDFLRQHV�GH�KDULQD�GH�VR\D�DOFDQ]DUDQ�ODV������PLOORQHV�GH�WRQHODGDV�G� (O�WRWDO�GHO�FRQVXPR�VHUi�GH�������PLOORQHV�GH�WRQHODGDV��H� /DV�H[SRUWDFLRQHV�VH�SURQRVWLFDQ�HQ����PLOORQHV�GH�WRQHODGDV�I� /RV�VWRFNV�ILQDOHV�VH�XELFDUiQ�HQ�ODV���PLOORQHV�GH�WRQHODGDV��

&8$'52�1R����+$5,1$�'(�62<$��&RQVXPR�0XQGLDO�GH�ORV�3ULQFLSDOHV�3DtVHV��([SUHVDGR�HQ�������GH�7RQHODGDV�
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+$5,1$�'(�62<$��%DODQFH�GH�OD�2IHUWD�\�'HPDQGD�0XQGLDO

���� 352'8&&,Ï1�<�&20(5&,2�'(�$&(,7(�'(�62<$�(VWDGRV� 8QLGRV� FRQWLQ~D� VLHQGR� HO� SULQFLSDO� SDtV� SURGXFWRU� GH� DFHLWH� GH� VR\D��VHJXLGR�SRU�%UDVLO��&KLQD�\�$UJHQWLQD��&KLQD�DGHPiV�GH�VHU�XQR�GH� ORV�SULQFLSDOHV�SDtVHV� SURGXFWRUHV�� HV� HO� PD\RU� GHPDQGDQWH� �LPSRUWDGRU�� PXQGLDO� GH� GLFKR�SURGXFWR�� FRPR� FRQVHFXHQFLD� GH� VX� HOHYDGR� FRQVXPR� LQWHUQR�� 6H� SUHYp� TXH� OD�GHPDQGD�PXQGLDO�GH�DFHLWH�GH�VR\D�VH�LQFUHPHQWH�HQ�OD�WHPSRUDGD�����������FRPR�OR�KD�YHQLGR�KDFLHQGR�HQ�ORV�~OWLPRV���DxRV�
������ 3URGXFFLyQ�PXQGLDO�GH�DFHLWH�GH�VR\D/D�SURGXFFLyQ�PXQGLDO�GH�DFHLWH�GH�VR\D�HQ�OD�WHPSRUDGD�����������DOFDQ]y�ODV����PLOORQHV�GH�WRQHODGDV������PLOORQHV�GH�WRQHODGDV�VXSHULRU�D�OD�WHPSRUDGD�LQPHGLDWD��DQWHULRU�� UHSUHVHQWDQGR� XQ� LQFUHPHQWR� GHO� ������ (Q� WpUPLQRV� DEVROXWRV� OD�SURGXFFLyQ� PXQGLDO� GH� DFHLWH� GH� VR\D� VH� KD� LQFUHPHQWDGR� HQ� ���� PLOORQHV� GH�WRQHODGDV� HQ� ORV� ~OWLPRV� �� DxRV�� VLHQGR� HO� PD\RU� SURGXFWRU� PXQGLDO� ORV� (VWDGRV�8QLGRV�FRQ�����PLOORQHV�GH�WRQHODGDV��HTXLYDOHQWHV�DO�����GH�OD�SURGXFFLyQ�PXQGLDO��VHJXLGR� SRU� %UDVLO� FRQ� ���� PLOORQHV� GH� WRQHODGDV�� HTXLYDOHQWHV� DO� ������ GH� OD�SURGXFFLyQ�PXQGLDO�
/DV� SUHYLVLRQHV� SDUD� OD� WHPSRUDGD� ���������� VRQ� GH� XQ� FUHFLPLHQWR� GH� OD�SURGXFFLyQ� PXQGLDO� GH� DFHLWH� GH� VR\D� GHO� ������ OOHJDQGR� D� ODV� ����� PLOORQHV� GH�WRQHODGDV�� (O� LQFUHPHQWR� HQ� OD� SURGXFFLyQ� HVWDUi� GDGR� SRU� HO� DXPHQWR� HQ� OD�SURGXFFLyQ�DUJHQWLQD�\�EUDVLOHxD�GH�PiV�GH�XQ�PLOOyQ��WRQHODGDV��\�SRU�HO�LQFUHPHQWR�HQ�OD�SURGXFFLyQ�GH�&KLQD�H�,QGLD�HQ�FHUFD�GH�����PLO� WRQHODGDV��(Q�FRQWUDSDUWLGD��VH�SUHYp�XQD�FDtGD�GH�OD�SURGXFFLyQ�QRUWHDPHULFDQD�GH�PiV�GH�����PLO�WRQHODGDV�

&8$'52�1R����+$5,1$�'(�62<$��%DODQFH�GH�OD�2IHUWD�\�'HPDQGD�0XQGLDO��([SUHVDGR�HQ�������GH�7RQHODGDV�
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$&(,7(�'(�62<$��3URGXFFLyQ�0XQGLDO�SRU�3ULQFLSDOHV�3DtVHV

������ ,PSRUWDFLRQHV�GH�DFHLWH�GH�VR\D/DV� LPSRUWDFLRQHV� PXQGLDOHV� GH� DFHLWH� GH� VR\D� DOFDQ]DURQ� ORV� ���� PLOORQHV� GH�WRQHODGDV� HQ� OD� WHPSRUDGD� ����������� FRQVWLWX\HQGR� XQ� ����� GH� LQFUHPHQWR� FRQ�UHVSHFWR� D� OD� WHPSRUDGD������������(O� LQFUHPHQWR�PD\RU� GH� ODV� LPSRUWDFLRQHV� GH�DFHLWH� GH� VR\D� VH� SUHVHQWD� GHO� DxR� ����� DO� ������ SHULRGR� HQ� HO� FXDO� ODV�PLVPDV�DOFDQ]DURQ�XQ�QLYHO�GH�FUHFLPLHQWR�VXSHULRU�DO�����
(O�PD\RU�LPSRUWDGRU�PXQGLDO�GH�DFHLWH�GH�VR\D�HV�&KLQD�FX\DV�FRPSUDV�HQ�HO�~OWLPR�DxR�DOFDQ]DURQ� ODV�����PLOORQHV�GH� WRQHODGDV��HTXLYDOHQWHV�DO� ����GHO� WRWDO�GH� ODV�LPSRUWDFLRQHV� PXQGLDOHV�� (O� LQFUHPHQWR� GH� ODV� LPSRUWDFLRQHV� FKLQDV� IXH� GH� ����YHFHV�HQWUH�HO�DxR������\������\�GH�����YHFHV�HQWUH�HO�DxR������\�������HV�GHFLU��GXSOLFDQGR�\�WULSOLFDQGR�VXV�LPSRUWDFLRQHV�DQXDOHV�UHVSHFWLYDPHQWH�
(O�VHJXQGR� LPSRUWDGRU�PXQGLDO�GH�DFHLWH�GH�VR\D�HV� ,QGLD�FX\DV�FRPSUDV�DQXDOHV�SURPHGLDQ� ORV� ����PLOORQHV� GH� WRQHODGDV�� OR� FXDO� HTXLYDOH� DO� ���� GHO� WRWDO� GH� ODV�LPSRUWDFLRQHV�JOREDOHV��/H�VLJXHQ�HQ�LPSRUWDQFLD��,UiQ�\�%DQJODGHVK�TXH�SURPHGLDQ�ODV�����PLO� WRQHODGDV�\�����PLO� WRQHODGDV�UHVSHFWLYDPHQWH��GXUDQWH� ORV�~OWLPRV�WUHV�DxRV�
/DV� SUHYLVLRQHV� GH� FUHFLPLHQWR� GH� ODV� LPSRUWDFLRQHV�PXQGLDOHV� GH� DFHLWH� GH� VR\D�SDUD�HO�SHULRGR�����������HV�GH�XQ ������DOFDQ]DQGR�ORV�����PLOORQHV�GH�WRQHODGDV��/DV� LPSRUWDFLRQHV�FKLQDV�SRGUtDQ�FUHFHU�HQ�����PLO� WRQHODGDV� OR�TXH�UHSUHVHQWDUtD�FHUFD� GHO� ���� GHO� LQFUHPHQWR�PXQGLDO GH� LPSRUWDFLRQHV� SUHYLVWR� SDUD� OD� SUHVHQWH�WHPSRUDGD�

&8$'52�1R����$&(,7(�'(�62<$��3URGXFFLyQ�0XQGLDO�SRU�3ULQFLSDOHV�3DtVHV�([SUHVDGR HQ�������GH�7RQHODGDV�
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$&(,7(�'(�62<$��,PSRUWDFLRQHV�0XQGLDOHV�GH�ORV�3ULQFLSDOHV�3DtVHV

/RV�UHVWDQWH�SDtVHV�LPSRUWDGRUHV�SUHYpQ�XQ�LQFUHPHQWR�GH�VXV�LPSRUWDFLRQHV�HQWUH���� \� ���PLO� WRQHODGDV� PLHQWUDV� TXH� ODV� SUHYLVLRQHV� GH� LPSRUWDFLyQ� GH� OD� ,QGLD� VH�SRGUtDQ�YHU� UHGXFLGDV�HQ�FHUFD�GH�����PLO� WRQHODGDV�GHELGR�D� ODV�H[SHFWDWLYDV�GH�FUHFLPLHQWR�GH�OD�SURGXFFLyQ�\�ODV�LPSRUWDFLRQHV�GH�JUDQR�GH�VR\D�
(Q�HO�KHPLVIHULR�VXU�� ORV�PD\RUHV�LPSRUWDGRUHV�VRQ�9HQH]XHOD�\�&RORPELD�FRQ�����PLO�\�����PLO�WRQHODGDV�UHVSHFWLYDPHQWH��VH�SUHYp�XQ�LQFUHPHQWR�GH����PLO�WRQHODGDV�HQ� ODV� FRPSUDV� GH� DPERV� SDtVHV�� 6H� GHEH� DQRWDU� TXH� EXHQD� SDUWH� GH� HVWDV�LPSRUWDFLRQHV� VRQ� DEDVWHFLGDV� SRU� ODV� H[SRUWDFLRQHV� EROLYLDQDV� GH� DFHLWH� GH� VR\D�KDFLD�OD�&RPXQLGDG�$QGLQD�
������ ([SRUWDFLRQHV�GH�DFHLWH�GH�VR\D(Q�ODV�H[SRUWDFLRQHV�GH�SURGXFWRV�GHULYDGRV�GHO�JUDQR�GH�VR\D�VH�UDWLILFD�$UJHQWLQD�FRPR�HO�PD\RU�H[SRUWDGRU�PXQGLDO��(Q�HO�FDVR�GHO�DFHLWH�GH�VR\D��VXV�H[SRUWDFLRQHV�

&8$'52�1R����$&(,7(�'(�62<$��,PSRUWDFLRQHV�0XQGLDOHV�GH�ORV�3ULQFLSDOHV�3DtVHV�([SUHVDGR�HQ�������GH�7RQHODGDV�
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DOFDQ]DURQ� ODV�� PLOORQHV�GH� WRQHODGDV�HQ� OD� WHPSRUDGD������������ UHSUHVHQWDQGR�PiV�GHO�����GH�WRWDO�GH�ODV�H[SRUWDFLRQHV�PXQGLDOHV�GHO�UHIHULGR�SURGXFWR��VHJXLGR�GH� %UDVLO�� FX\DV� H[SRUWDFLRQHV� DOFDQ]DURQ� ORV� ���� PLOORQHV� GH� WRQHODGDV��FRQVWLWX\HQGR� HO� ���� GHO� WRWDO� PXQGLDO� H[SRUWDGR�� (Q� FRQMXQWR� ORV� GRV� SDtVHV�VXGDPHULFDQRV� UHSUHVHQWDQ� ���� SDUWHV� GH� ODV� H[SRUWDFLRQHV� PXQGLDOHV� GH� pVWH�SURGXFWR�
/DV� SUHYLVLRQHV� GH� FUHFLPLHQWR� GH� ODV� H[SRUWDFLRQHV� GH� DFHLWH� GH� VR\D� SDUD� OD�WHPSRUDGD�����������VRQ�GH����PLOORQHV�GH�WRQHODGDV��FHUFD�GH�����PLO�WRQHODGDV�PiV�TXH�HO�SHULRGR�LQPHGLDWR�DQWHULRU��HV�GHFLU��XQ�LQFUHPHQWR�GHO����
(Q�HVH�FRQWH[WR��ODV�H[SRUWDFLRQHV�DUJHQWLQDV�VH�SUHYp�FUHFHUiQ�HQ�PiV�GH�����PLO�WRQHODGDV��HV�GHFLU��XQ�����PiV�TXH�HO�SDVDGR�DxR��PLHQWUDV�TXH�ODV�H[SRUWDFLRQHV�GH� %UDVLO� VH� HVWLPD� FUHFHUiQ� HQ� ���� PLO� WRQHODGDV� OR� TXH� UHSUHVHQWDUtD� XQ�LQFUHPHQWR� GHO� ���� UHVSHFWR� D� OR� H[SRUWDGR� HQ� OD� WHPSRUDGD� ����������� /D�SUHYLVLyQ� GH� ODV� H[SRUWDFLRQHV� EROLYLDQDV� DOFDQ]D� D� ODV� ���� PLO� WRQHODGDV�� �� PLO�WRQHODGDV�PiV�TXH�HQ�HO�SHULRGR������������

$&(,7(�'(�62<$��([SRUWDFLRQHV�0XQGLDOHV�GH�ORV�3ULQFLSDOHV�3DtVHV

������ &RQVXPR�PXQGLDO�GH�DFHLWH�GH�VR\D(O�FRQVXPR�PXQGLDO�GH�DFHLWH�GH�VR\D�HQ�OD�WHPSRUDGD�����������DOFDQ]y�ODV������PLOORQHV� GH� WRQHODGDV� UHIOHMDQGR� XQ� LQFUHPHQWR� GH� ���� PLOORQHV� GH� WRQHODGDV��

&8$'52�1R����$&(,7(�'(�62<$��([SRUWDFLRQHV�0XQGLDOHV�GH�ORV�3ULQFLSDOHV�3DtVHV�([SUHVDGR�HQ�������GH�7RQHODGDV�
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HTXLYDOHQWH�D�XQ�LQFUHPHQWR�GHO������UHVSHFWR�D�OD�WHPSRUDGD�DQWHULRU��(O�FRQVXPR�PD\RU� OR� SUHVHQWD� ORV� (VWDGRV� 8QLGRV� FRQ� ����PLOORQHV� GH� WRQHODGDV�� VHJXLGR� GH�&KLQD�\�%UDVLO�FRQ���\���PLOORQHV�GH�WRQHODGDV�GH�FRQVXPR��UHVSHFWLYDPHQWH�
/DV�SUHYLVLRQHV�GH�FUHFLPLHQWR�GHO�FRQVXPR�PXQGLDO�GH�DFHLWH�GH�VR\D�VRQ�GH�����PLOORQHV�GH� WRQHODGDV� VXSHULRU� DO� DxR�������(O�PD\RU� FUHFLPLHQWR�GHO� FRQVXPR�VH�HVSHUD�HQ�&KLQD��FRQ�����PLO�WRQHODGDV�

$&(,7(�'(�62<$��&RQVXPR�0XQGLDO�SRU�3ULQFLSDOHV�3DtVHV

������ %DODQFH�GH�OD�RIHUWD�\�GHPDQGD�GH�DFHLWH�GH�VR\D'H�DFXHUGR�DO�FXDGUR�GH�%DODQFH�GH� OD�2IHUWD�\� OD�'HPDQGD�0XQGLDO�GH�$FHLWH�GH�6R\D� �FXDGUR� 1R�� ���� GHO� ,QIRUPH� GH� 2LO�:RUOG�� SDUD� OD� WHPSRUDGD����������� VH�SUR\HFWD�OR�VLJXLHQWH�
D� /RV�VWRFNV�LQLFLDOHV�VHUiQ�GH�����PLOORQHV�GH�WRQHODGDV�E� /D�SURGXFFLyQ�PXQGLDO�OOHJDUi�D�ODV������PLOORQHV�GH�WRQHODGDV�F� /DV�LPSRUWDFLRQHV�GH�DFHLWH�GH�VR\D�DOFDQ]DUDQ�ODV�����PLOORQHV�GH�WRQHODGDV�

&8$'52�1R����$&(,7(�'(�62<$��&RQVXPR�0XQGLDO�SRU�3ULQFLSDOHV�3DtVHV�([SUHVDGR�HQ�������GH�7RQHODGDV�
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G� (O�WRWDO�GHO�FRQVXPRV�VHUi�GH�������PLOORQHV�GH�WRQHODGDV��H� /DV�H[SRUWDFLRQHV�VH�SURQRVWLFDQ�HQ������PLOORQHV�GH�WRQHODGDV�I� /RV�VWRFNV�ILQDOHV�VH�XELFDUiQ�HQ�ODV�����PLOORQHV�GH�WRQHODGDV�
$&(,7(�'(�62<$��%DODQFH�GH�OD�2IHUWD�\�'HPDQGD�0XQGLDO

���� 33$$112255$$00$$ $$11'',,1122(O� FXOWLYR� GH� ROHDJLQRVDV� HQ� ORV� SDtVHV� GH� OD� &RPXQLGDG� $QGLQD� � &$1�� VH�FRQFHQWUDQ�HQ� OD�VLHPEUDV�GH�JUDQR�GH�VR\D��JUDQR�GH�JLUDVRO�\�SDOPD��HVWH�~OWLPR�SDUD�OD�SURGXFFLyQ�GH�DFHLWHV�YHJHWDOHV��GRQGH�VREUHVDOH�&RORPELD�FRQ�LPSRUWDQWHV�YRO~PHQHV�GH�H[SRUWDFLyQ��
(Q� HO� FRQWH[WR� PXQGLDO�� OD� &RPXQLGDG� $QGLQD� HV� FRQVLGHUDGD� FRPR� XQD� ]RQD�QHWDPHQWH� LPSRUWDGRUD�� WDQWR�GH�PDWHULDV�SULPDV�FRPR�GH�SURGXFWRV� LQWHUPHGLRV�\�ELHQHV�ILQDOHV��FRQ�H[FHSFLyQ�GH�%ROLYLD�TXH�HV�HO�~QLFR�SDtV�SURGXFWRU�\�H[SRUWDGRU�QHWR�GHO FRQMXQWR�GH�ELHQHV�GHO�FRPSOHMR�ROHDJLQRVR�
/D�GHPDQGD�GH�PDWHULDV�SULPDV�SDUD�OD�IDEULFDFLyQ�GH�DOLPHQWRV�EDODQFHDGRV�HQ�OD�&$1�� HV� DEDVWHFLGD� FRQ� LPSRUWDFLRQHV� GH� JUDQR� GH� VR\D� GHVGH�%ROLYLD�� 3DUDJXD\�$UJHQWLQD�\�(VWDGRV�8QLGRV��(O�DEDVWHFLPLHQWR��GH�DFHLWHV�FRPHVWLEOHV�VH�OR�UHDOL]D�FRQ�XQ�FRQMXQWR�GH�DFHLWHV��ORV�GH�SURGXFFLyQ�SURSLD��D�SDUWLU�GHO�DFHLWH�GH�SDOPD�\�GH� SHVFDGR�� HO� UHVWR� GH� VX� GHPDQGD� GH� DFHLWHV� YHJHWDOHV� HV� FXELHUWD� SRU�LPSRUWDFLRQHV� GH� DFHLWHV� FUXGRV� \� UHILQDGRV� TXH� WDPELpQ� SURYLHQHQ� GH� %ROLYLD��3DUDJXD\�\�$UJHQWLQD
���� 352'8&&,Ï1�$1',1$�'( *5$12�'(�62<$�/D� SURGXFFLyQ� GH� JUDQR� GH� VR\D� HQ� OD� &RPXQLGDG� $QGLQD� HV� EDVWDQWH� UHGXFLGD��OOHYDGD�DO�FRQWH[WR� LQWHUQDFLRQDO�H� LQFOXVLYH�D�OD�SURSLD�GHPDQGD�LQWHUQD�TXH�WLHQHQ�HVWH�FRQMXQWR�GH�SDtVHV��(Q�HIHFWR��%ROLYLD�KD�VLGR�HO�SULQFLSDO�SURGXFWRU��FRQ�HO�����

&8$'52�1R����$&(,7(�'(�62<$��%DODQFH�GH�OD�2IHUWD�\�'HPDQGD�0XQGLDO��([SUHVDGR�HQ�������GH�7RQHODGDV�
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GH� OD� SURGXFFLyQ� WRWDO� DQGLQD� HQ� OD� JHVWLyQ� ������ /D� SUR\HFFLyQ� SDUD� HO� ������HVWDEOHFH� TXH� %ROLYLD� JHQHUDUi� FDVL� HO� ���� GH� OD� PLVPD�� 6LJXHQ� HQ� RUGHQ�LPSRUWDQFLD�� OD� SURGXFFLyQ� HFXDWRULDQD� FRQ� HO ��� \� &RORPELD� \� 9HQH]XHOD� TXH�DSRUWDQ�FRQ�HO���\�HO����UHVSHFWLYDPHQWH�
&2081,'$'�$1',1$��3URGXFFLyQ�GH�*UDQR�GH�6R\D

(O�IRPHQWR�D�OD�SURGXFFLyQ�GH�VR\D�HV�SDUWH�SHUPDQHQWH�GH�ODV�SROtWLFDV�GH�JRELHUQR�GH� WRGRV� ORV�SDtVHV�DQGLQRV�� \D�TXH QR�FXHQWDQ�FRQ� ODV�FRQGLFLRQHV�GH�FOLPD�TXH�SHUPLWDQ� FXOWLYDU� VR\D� \� FRPSHWLU� FRQ� OD� UHQWDELOLGDG� TXH� EULQGDQ� RWURV� UXEURV�DJUtFRODV�HQ�VX�SURSLR�PHUFDGR�LQWHUQR�
���� ,03257$&,21(6�$1',1$6�'(�*5$12�'(�62<$/DV� LPSRUWDFLRQHV� GH� JUDQR� GH� VR\D� UHDOL]DGDV� SRU� ORV SDtVHV� DQGLQRV�� KDQ� VLGR�FUHFLHQWHV� HQ� HO� WLHPSR�� HV� DVt� TXH�� GH� DFXHUGR� D� GDWRV� GLVSRQLEOHV�� pVWDV� KDQ�FUHFLGR� GHVGH� ODV� �������� WRQHODGDV� HQ� ����� D� �������� WRQHODGDV� HQ� OD� JHVWLyQ������� &DEH� UHVDOWDU� TXH� QR� VH� FXHQWD� FRQ� ORV� GDWRV� RILFLDOHV� GH� LPSRUWDFLyQ� GH�9HQH]XHOD�SDUD� ODV�JHVWLRQHV������\�������VLQ�HPEDUJR��VH�SXHGH�HVWLPDU�TXH� ODV�LPSRUWDFLRQHV�VH�KDQ�HVWDELOL]DGR�DOUHGHGRU�GH�ODV���������WRQHODGDV�
&RORPELD�HV�HO�SULQFLSDO�SDtV�LPSRUWDGRU�GH�JUDQR�GH�VR\D�GH�OD�&RPXQLGDG�$QGLQD��(Q�SURPHGLR��VX�GHPDQGD�GH�JUDQR�GH�VR\D�HV�GH�����PLO� WRQHODGDV�DQXDOHV�� ODV�TXH�VH�DEDVWHFH�SULQFLSDOPHQWH�GHVGH�3DUDJXD\��(FXDGRU�\�%ROLYLD��9HQH]XHOD��TXH�KD� VLGR� WUDGLFLRQDOPHQWH� HO� VHJXQGR� FRPSUDGRU� DQGLQR� GH� JUDQR� GH� VR\D�� KD�UHGXFLGR� VXV� LPSRUWDFLRQHV� D� XQ� SURPHGLR GH� ��� D� ���� PLO� WRQHODGDV� DQXDOHV��VLHQGR�VX�DEDVWHFHGRU�SULQFLSDO�3DUDJXD\��(FXDGRU��VL�ELHQ�HV�XQ�SDtV�SURGXFWRU��VX�VR\D�VH�FRPHUFLDOL]D�SULQFLSDOPHQWH�HQ�&RORPELD�� VLWXDFLyQ�TXH� OR�REOLJD�D� UHDOL]D�DOJXQDV�LPSRUWDFLRQHV��HVSHFLDOPHQWH�GHVGH�(VWDGRV�8QLGRV�\�3DUDJXD\��%ROLYLD�SRU�VX� SDUWH�� VLHQGR� HO� SULQFLSDO� SURGXFWRU� \� H[SRUWDGRU� GH� OD� UHJLyQ� DQGLQD�� WDPELpQ�HIHFW~D�LPSRUWDFLRQHV�GH�JUDQR�GH�VR\D�ODV�FXDOHV��HQ�HO�SURPHGLR�GH�ORV�~OWLPRV���DxRV�� KDQ� VLGR�GHO� RUGHQ�GH� ODV��������� WRQHODGDV�� OD� WRWDOLGDG�GH� OD�PROLHQGD�GH�

&8$'52�1R����&2081,'$'�$1',1$��3URGXFFLyQ�GH�*UDQR�GH�6R\D��([SUHVDGR�HQ�7RQHODGDV�
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HVWDV� LPSRUWDFLRQHV�VRQ�D�VX�YH]�H[SRUWDGDV�D�RWURV�SDtVHV��3RU�VX�SDUWH�3HU~�KD�LQFUHPHQWDQGR� VXV� LPSRUWDFLRQHV� GH� JUDQR� GH� VR\D� REVHUYiQGRVH� XQ� VDOWR�FXDQWLWDWLYR�D�SDUWLU�GH�OD�JHVWLyQ�������SDVDQGR�GH�FRPSUDU��������WRQHODGDV�HQ�HODxR������D���������WRQHODGDV�HQ�OD�JHVWLyQ������

&2081,'$'�$1',1$��,PSRUWDFLRQHV�GH�*UDQR�GH�6R\D

���� &20(5&,2�$1',12�'(�+$5,1$�'(�62<$/D�SURGXFFLyQ�EROLYLDQD�GH�KDULQD�GH�VR\D�GXUDQWH�OD�SDVDGD�WHPSRUDGD�����������DOFDQ]y�ODV�����PLOORQHV�GH�WRQHODGDV�\�VH�SUHYp�TXH�HQ�OD�SUHVHQWH�JHVWLyQ�OOHJXH�D�ODV������PLOORQHV�GH�WRQHODGDV��QR�KDELHQGR�UHJLVWUDGR�pVWH�SDtV�QLQJXQD�LPSRUWDFLyQ�GH�KDULQD�GH�VR\D�GXUDQWH�ORV�~OWLPRV�DxRV�
9HQH]XHOD� HV� HO� SULPHU� LPSRUWDGRU� DQGLQR� GH� KDULQD� GH� VR\D�� HQ� SURPHGLR� VXV�LPSRUWDFLRQHV�HVWiQ�DOUHGHGRU�GH�ODV�����PLO�WRQHODGDV�DQXDOHV��VLHQGR�VX�FRQVXPR�OHYHPHQWH� VXSHULRU� D� VXV� LPSRUWDFLRQHV� ����� PLO� WRQHODGDV� DQXDOHV��� 3HU~� HV� HO�VHJXQGR�SDtV�LPSRUWDGRU�GH�KDULQD�GH�VR\D�HQ�OD�UHJLyQ�DQGLQD�\�VXV�LPSRUWDFLRQHV�DOFDQ]DQ�HQ�SURPHGLR� ODV�����PLO� WRQHODGDV�DQXDOHV��VX�FRQVXPR�HV�VLPLODU�D�VXV�LPSRUWDFLRQHV�GHELGR�D�VX�XVR�FRQ�OD�KDULQD�GH�SHVFDGR��3RU�VX��SDUWH��&RORPELD�VH�FRQVWLWX\H�HQ�HO�WHUFHU�LPSRUWDGRU�GH�KDULQD�GH�VR\D�HQ�OD�UHJLyQ�DQGLQD��OOHJDQGR�D�LPSRUWDU�����PLO� WRQHODGDV�GXUDQWH� OD� WHPSRUDGD������������FRQ� OR�TXH� WRWDOL]D�XQ�FRQVXPR�GH�KDULQD� GH� VR\D� FHUFDQR�D� ODV� ����PLO� WRQHODGDV�DQXDOHV�� )LQDOPHQWH��

&8$'52�1R����&2081,'$'�$1',1$��,PSRUWDFLRQHV�GH�*UDQR�GH�6R\D��([SUHVDGR�HQ�7RQHODGDV�
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(FXDGRU� HV� HO� FXDUWR� LPSRUWDGRU� DQGLQR� GH� KDULQD� GH� VR\D� \� VXV� LPSRUWDFLRQHV�DOFDQ]DQ� HQ� SURPHGLR FHUFD� GH� ���� PLO� WRQHODGDV� DQXDOHV� TXH� HTXLOLEUDQ� VX�FRQVXPR�LQWHUQR�
&2081,'$'�$1',1$��,PSRUWDFLRQHV�GH�+DULQD�GH�6R\D

(Q� FRQMXQWR�� ORV� FLQFR� SDtVHV� DQGLQRV� FRQVWLWX\HQ� XQ� PHUFDGR� TXH� FRQVXPH� XQ�HVWLPDGR�GH�����PLOORQHV�GH�WRQHODGDV�DQXDOHV�GH�KDULQD�GH�VR\D��GH�ORV�FXDOHV�VH�LPSRUWDQ� FHUFD� GH� ���� PLOORQHV� GH� WRQHODGDV�� (Q� HO� FRQWH[WR� JOREDO�� HO� FRQVXPR�DQGLQR� GH� KDULQD� GH� VR\D� UHSUHVHQWD� HO� ����� GHO� FRQVXPR� PXQGLDO� \� ODV�LPSRUWDFLRQHV� UHSUHVHQWDQ� HO� ���GHO� WRWDO� GH� LPSRUWDFLRQHV�PXQGLDOHV� GHO� UHIHULGR�SURGXFWR�
���� &20(5&,2�$1',12�'(�$&(,7(�'(�62<$�/DV� LPSRUWDFLRQHV�GH�DFHLWH�GH�VR\D�HQ� OD� UHJLyQ�DQGLQD� WRWDOL]DQ�XQ�SURPHGLR�GH�����PLO�WRQHODGDV�DQXDOHV�HQ�VX�FRQMXQWR��(O�PD\RU�SDtV�LPSRUWDGRU�DQGLQR�GH�DFHLWH�GH�VR\D�HV�3HU~��FX\DV�LPSRUWDFLRQHV�SURPHGLDURQ�ODV�����PLO�WRQHODGDV�GXUDQWH�ORV�GRV�~OWLPRV�DxRV��(O�VHJXQGR�PD\RU�LPSRUWDGRU�HV�9HQH]XHOD��FX\DV�LPSRUWDFLRQHV�SURPHGLR�KDVWD�HO�DxR������HUDQ�GH�����PLO�WRQHODGDV�DQXDOHV�\�HO�WHUFHU�LPSRUWDGRU�DQGLQR�HV�&RORPELD��TXH� LPSRUWy�XQ�SURPHGLR�GH�����PLO� WRQHODGDV�HQ� ORV�~OWLPRV�GRV�DxRV��(FXDGRU�WLHQH�XQD�GHPDQGD�SURPHGLR�GH����PLO�WRQHODGDV�DQXDOHV�

&8$'52�1R����&2081,'$'�$1',1$��,PSRUWDFLRQHV�GH�+DULQD�GH�6R\D��([SUHVDGR�HQ�7RQHODGDV�
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&2081,'$'�$1',1$��,PSRUWDFLRQHV�GH�$FHLWH�GH�6R\D

3RU� VX� SDUWH� %ROLYLD� HV� XQ� H[SRUWDGRU� QHWR� GH� GHULYDGRV� GH� VR\D� VLHQGR� VXV�H[SRUWDFLRQHV�GLULJLGDV��SULQFLSDOPHQWH��KDFLD� OD�&RPXQLGDG�$QGLQD��HTXLYDOHQWHV�D�����PLO�WRQHODGDV�GXUDQWH�OD�~OWLPD�WHPSRUDGD��1R�REVWDQWH�HO�GpILFLW�FRPXQLWDULR�HQ�OD�UHJLyQ�DQGLQD��ODV�LPSRUWDFLRQHV�GHO�FRQMXQWR�GH�ORV�SDtVHV�VyOR�FRQVWLWX\HQ�HO����GHO�WRWDO�GH�ODV�LPSRUWDFLRQHV�PXQGLDOHV�GH�DFHLWH�GH�VR\D�
���� 35(&,26�,17(51$&,21$/(6�<�35(&,2�'(�5()(5(1&,$�'(�/$�&$1
������ *UDQR�GH�VR\D�/RV�SUHFLRV�LQWHUQDFLRQDOHV�GHO�JUDQR�GH�VR\D�HVWiQ�GDGRV�SRU�OD�RIHUWD�\�GHPDQGD�PXQGLDO��SRU�ODV�SUHYLVLRQHV�\�HVSHFXODFLRQHV�VREUH�HO�PRYLPLHQWR�GH�ORV�VWRFNV��OD�SURGXFFLyQ�PXQGLDO�\�ODV�RFXUUHQFLDV�GH�IHQyPHQRV��TXH�SXHGHQ GHVYLDU�HO�FRQVXPR�KDFLD�XQR�X�RWUR�SURGXFWR�GH�ORV�OODPDGRV�FRPRGLWLHV�
(Q�HO�FDVR�GHO�JUDQR�GH�VR\D��HO�SUHFLR�SURPHGLR�HQ�HO������IXH�GH���� 86���70��OR�TXH�UHSUHVHQWD�XQ�SUHFLR�PHGLR�GH�����86���70�&,)�5yWWHUGDP�\�XQ�SUHFLR�PHGLR�GH���� 86���70�&,)�3XHUWR�$QGLQR��(O�LQFUHPHQWR�HQ�HO�SUHFLR�GHO�JUDQR�GH�VR\D�IXH�GHO�������GHO�DxR������DO������

&8$'52�1R����&2081,'$'�$1',1$��,PSRUWDFLRQHV�GH�$FHLWH�GH�6R\D��([SUHVDGR�HQ�7RQHODGDV�
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35(&,26�,17(51$&,21$/(6��&RWL]DFLRQHV�GH�*UDQR�GH�6R\D

$� PDU]R� GH� ������ ODV� HVSHFXODFLRQHV� VREUH� OD� DIHFWDFLyQ� D� OD� SURGXFFLyQ�QRUWHDPHULFDQD�\�OD�H[SDQVLyQ�GHO�FRQVXPR�HQ�&KLQD��KDQ�UHSHUFXWLGR�HQ�XQD�IXHUWH�WHQGHQFLD� DOFLVWD�GH�SUHFLRV�� OOHJDQGR�D� VLWXDUVH�HO� JUDQR�GH� VR\D HQ� FHUFD�GH� ORV�����86���70�%ROVD�GH�&KLFDJR�
������ +DULQD�GH�VR\D'HILQLWLYDPHQWH��ORV�SUHFLRV�GH�OD�KDULQD�GH�VR\D�QR�KDQ�DFRPSDxDGR�ORV�SUHFLRV�GHO�JUDQR�GH�VR\D�

35(&,26�,17(51$&,21$/(6��&RWL]DFLRQHV�GH�+DULQD�GH�6R\D

&8$'52�1R����35(&,26�,17(51$&,21$/(6��&RWL]DFLRQHV�GH�*UDQR�GH�6R\D�([SUHVDGR�HQ�86��WP�

&8$'52�1R����35(&,26�,17(51$&,21$/(6��&RWL]DFLRQHV�GH�+DULQD�GH�6R\D��([SUHVDGR�HQ�86��WP�
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(Q�OD�%ROVD�GH�&KLFDJR��HO�LQFUHPHQWR�HQ�HO�SUHFLR�SURPHGLR�GH�OD�KDULQD�GH�VR\D�GHO������DO������IXH�GHO������GH�����86��70�D�����86��70��/DV�FRWL]DFLRQHV�SXHVWR�5yWWHUGDP�� VH� LQFUHPHQWDURQ�HQ�HO�PLVPR�PDUJHQ��8QD�GH� ODV� UD]RQHV�SDUD�HO� QR�DFRPSDxDPLHQWR�GH� ORV�SUHFLRV�GHO�JUDQR�GH�VR\D�FRQ� ORV�SUHFLRV�GH� OD�KDULQD��HV�TXH� OD� GHPDQGD� GH� &KLQD� HVWi� RULHQWDGD� D� OD� FRPSUD� GH� JUDQR� SDUD� PDQWHQHU�RFXSDGD�VX�FDSDFLGDG�GH�PROLHQGD�\�SRU�RWUD�SDUWH��HO�UHFRUWH�GH�ODV�H[SRUWDFLRQHV�GH�ORV�(VWDGRV�8QLGRV�VH�SUHYp�HVWDUi�GDGR�HQ�ODV�H[SRUWDFLRQHV�GH�JUDQR�GH�VR\D�\�TXH�PDQWHQGUi�VX�QLYHO�GH�PROLHQGD�FRQ�UHVSHFWR�DO�SDVDGR�DxR�
������ $FHLWH�GH�VR\D(O�SUHFLR�SURPHGLR�GHO�DFHLWH�GH�VR\D�VH�LQFUHPHQWR�GH�����86��70�D���� 86��70�HQWUH������\������� UHSUHVHQWDQGR�XQ� LQFUHPHQWR�GHO�����HQ� OD�%ROVD�GH &KLFDJR��(Q�HO�PHUFDGR�D�WpUPLQR�GH�5RVDULR��%ROVD�GH�&RPHUFLR���HO�SUHFLR�VH�LQFUHPHQWy�HQ�VLPLODU�QLYHO��GH�����D�����86��70�HQ�HO�PLVPR�SHULRGR�
(Q�HO�6LVWHPD�$QGLQR�GH�)UDQMDV�GH�3UHFLRV��OD�UHIHUHQFLD�GHO�SUHFLR�SURPHGLR�DQXDO�&,)� 3XHUWR� $QGLQR�� VH� KDEtD� LQFUHPHQWDGR� GH� ���� 86��70� D� ���� 86��70��UHSUHVHQWDQGR� HVR� XQ� LQFUHPHQWR� GHO� ����� VLPLODU� DO� UHJLVWUDGR� HQ� ODV� %ROVDV� GH�&KLFDJR�\�5RVDULR�
/RV�SUHFLRV�HQ�OD�EROVD��KDVWD�PDU]R�GH�������KDQ�PDQWHQLGR�OD�WHQGHQFLD�DO�DO]D��\�SRU�OD�PHWRGRORJtD�GH�FiOFXOR�GHO�6LVWHPD�$QGLQR�GH�)UDQMD�GH�3UHFLRV��VH�SUHYp�TXH�DOFDQ]DUtD�ORV�����86��70�

35(&,26�,17(51$&,21$/(6��&RWL]DFLRQHV�GH�$FHLWH�GH�6R\D
&8$'52�1R����35(&,26�,17(51$&,21$/(6��&RWL]DFLRQHV�GH�$FHLWH�GH�6R\D��([SUHVDGR�HQ�86��WP�
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���� 3322//ËË77,,&&$$66�� 11225500$$66 << 55((**88//$$&&,,2211((66 ,,1177((5511$$&&,,2211$$//((66(Q�HVWD�VHFFLyQ��VH�UHDOL]D�XQ�DQiOLVLV�EUHYH�GH�OD�H[SHULHQFLD�LQWHUQDFLRQDO�UHVSHFWR�D� SROtWLFDV�� QRUPDV� \� UHJXODFLRQHV� TXH� DIHFWDQ� OD� SURGXFFLyQ� \� H[SRUWDFLyQ� GH�ROHDJLQRVDV�� WRPDQGR� HQ� FXHQWD� ORV� SULQFLSDOHV� SURGXFWRUHV� PXQGLDOHV�� (VWDGRV�8QLGRV��%UDVLO�\�$UJHQWLQD��1R�VH�WRPDUi�HQ�FRQVLGHUDFLyQ�D�&KLQD�D�SHVDU�GH�VHU�HO�FXDUWR�SURGXFWRU�PXQGLDO��GHELGR�D�TXH�VH�FRQVWLWX\H�HQ�XQ�LPSRUWDGRU�QHWR��$�QLYHO�UHJLRQDO� WDPELpQ� VH� DQDOL]D� OD� FRPSHWHQFLD� SRWHQFLDO� GH� 3DUDJXD\� �HO� VH[WR�SURGXFWRU�PXQGLDO�GH�VR\D��\�GH�SDtVHV�GH�OD�&RPXQLGDG�$QGLQD��&$1���(O�DQiOLVLV�VH�FRQFHQWUDUi�HQ�HO�JUDQR�GH�VR\D�\�VXV�GHULYDGRV��SRU�VX�LPSRUWDQFLD�SDUD�%ROLYLD��\�SDOPD�DFHLWHUD��SRU�FRQVWLWXLUVH�HQ�XQ�SURGXFWR�GH�FRPSHWHQFLD�D�OD�H[SRUWDFLyQ�GHO�DFHLWH�GH�VR\D�EROLYLDQR��HQ�VX�SULQFLSDO�PHUFDGR��TXH�HV�OD�&RPXQLGDG�$QGLQD��(Q�OD�&RPXQLGDG�$QGLQD�H[LVWHQ�GRV�FDGHQDV�GH�ROHDJLQRVDV�LPSRUWDQWHV��OD�GH�VR\D�\�VXV�GHULYDGRV�HQ�%ROLYLD��RULHQWDGD�SULQFLSDOPHQWH�D�OD�H[SRUWDFLyQ�\�OD�FDGHQD�GH�OD�SDOPD�DFHLWHUD�HQ�&RORPELD��(FXDGRU��3HU~�\�9HQH]XHOD��RULHQWDGD�D�DEDVWHFHU�VXV�PHUFDGRV�LQWHUQRV�
���� 35,1&,3$/(6�3$,6(6�$0(5,&$126�352'8&725(6�'(�2/($*,126$6
������ (VWDGRV�8QLGRV/RV�SURJUDPDV�JXEHUQDPHQWDOHV�GH�DSR\R�D�OD�DJULFXOWXUD�DPHULFDQD�VH�LQWURGXMHURQ�FRPR�SDUWH�GH�OD�OHJLVODFLyQ�GHO�³1HZ�'HDO´��HQ�OD�GpFDGD�GH�������'HVGH�HVD�pSRFD�\� KDVWD� OD� DFWXDOLGDG�� VXV� REMHWLYRV� VH� KDQ� FRQFHQWUDGR� HQ� OD� SURWHFFLyQ� \�HVWDELOL]DFLyQ�GH�ORV�LQJUHVRV�GH�ORV�SURGXFWRUHV�\�FRQVHUYDFLyQ�GHO�PHGLR�DPELHQWH��6XV� LQVWUXPHQWRV� EiVLFRV� SDUD� DOFDQ]DU� HVWRV� REMHWLYRV� VRQ�� L�� ILMDU� ORV� SUHFLRV� GH�VRSRUWH��LL��SUpVWDPRV�GH�FRPHUFLDOL]DFLyQ��LLL��FRQWURO�GH�SURGXFFLyQ�D�SDUWLU�GHO�UHWLUR�GH�WLHUUDV�GHO�VLVWHPD�SURGXFWLYR�\�LY��SDJRV�GLUHFWRV�D�ORV�SURGXFWRUHV�
/D�/H\�$JUtFROD�GH�������³)HGHUDO�$JULFXOWXUH�,PSURYHPHQW�DQG�5HIRUP�$FW�RI�����´��WXYR�FRPR�DVSHFWR�HVSHFtILFR�SURPRYHU�XQD�PD\RU�IOH[LELOLGDG�HQ�OD�HOHFFLyQ�GH�ORV�³FRPPRGLWLHV´�� /D� /H\� $JUtFROD� GH� ������ DXPHQWy� OD� HVFDOD� GH� VXEVLGLRV� VLQ�FRQWUROHV� GH� RIHUWD� \�PDQWXYR� OD� OLEHUWDG� SDUD� SODQWDU� GH� OD� /H\� GH� ������ /D� /H\�$JUtFROD� GH� ����� IXH� GLYLGLGD� HQ� YDULRV� FDStWXORV�� L�� SURJUDPDV� GH� SURGXFWRV�� LL��FRQVHUYDFLyQ�� LLL�� FRPHUFLR� DJUtFROD� \� D\XGD�� LY�� QXWULFLyQ�� Y�� FUpGLWR� DJUtFROD�� YL��GHVDUUROOR�UXUDO��YLL�� LQYHVWLJDFLyQ��YLLL�� IORUHVWD�\� L[��HQHUJtD��7UHV�FDStWXORV�PHUHFHQ�PiV�DWHQFLyQ��SURJUDPDV�GH�SURGXFWRV��FRQVHUYDFLyQ� �SRUTXH�HQYXHOYH�HO� UHWLUR�GH�WLHUUDV�GHO�VHFWRU�SURGXFWLYR��\�FRPHUFLR�DJUtFROD�\�D\XGD�
5HVSHFWR� D� ORV� SURJUDPDV�GH�JDUDQWtD� GH� LQJUHVR�� TXH� LQFOX\HQ� LQFHQWLYRV� SDUD� HO�VHFWRU�GH�ROHDJLQRVDV��VH�GHVWDFDQ��L��SDJRV�GLUHFWRV�D�OD�SURGXFFLyQ��SRU�XQ�PRQWR�GH�KDVWD�86�����PLO�SRU�SURGXFWRU�DQXDOPHQWH��LL��SDJRV�FRQWUD�FtFOLFRV�VLQ�FRQWUROHV�GH� iUHD� �VLHPSUH� TXH� HO� SUHFLR� HIHFWLYR� VHD� LQIHULRU� DO� SUHFLR� GH� UHIHUHQFLD�� HO�*RELHUQR� GH� ORV� (VWDGRV� 8QLGRV� FXEUH� OD� GLIHUHQFLD�� GH� KDVWD� 86�� ���PLO� SRU�SURGXFWRU�DQXDOPHQWH��LLL��SUHFLRV�GH�VRSRUWH��TXH�VLUYHQ�GH�EDVH�SDUD�ORV�SUpVWDPRV�GH�FRPHUFLDOL]DFLyQ�\�FyPR�EDVH�GH�FiOFXOR�SDUD�ORV�SDJRV�FRQWUD�FtFOLFRV���LY��SDJRV�SRU� GHILFLHQFLD� GH� SUpVWDPRV� \� SUpVWDPRV�GH� FRPHUFLDOL]DFLyQ�� TXH�SHUPLWHQ� D�ORV�
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SURGXFWRUHV�UHSDJDU�SUpVWDPRV�PLQLPL]DQGR� ORV�SUREOHPDV�GH�HQGHXGDPLHQWR��FRQ�SUpVWDPRV�GH�FRPHUFLDOL]DFLyQ�GH�KDVWD�86�����PLO�SRU�SURGXFWRU�\�Y��SURJUDPDV�GH�FRQVHUYDFLyQ�\�FDOLGDG�DPELHQWDO��
3DUD� HO� FRPHUFLR� DJUtFROD�� HO� *RELHUQR� GH� ORV� (VWDGRV� 8QLGRV� RIUHFH� SURJUDPDV�UHODFLRQDGRV� FRQ� HO� FRPHUFLR� H[WHULRU� GH� SURGXFWRV� DJUtFRODV�� L�� SURJUDPD� GH�JDUDQWtD� GH� FUpGLWR� GH� H[SRUWDFLyQ� SDUD� D\XGDU� D� ORV� LPSRUWDGRUHV� H[WHUQRV� TXH�HQIUHQWDQ�UHVWULFFLRQHV�FDPELDULDV��KDVWD���\����DxRV���GH�WDO�IRUPD�D�DVHJXUDU�D�ORV�H[SRUWDGRUHV� HVWDGRXQLGHQVHV� TXH� VHUiQ� SDJDGRV�� LL�� SURJUDPD� GH� DFFHVR� D�PHUFDGRV�� LLL�� SURJUDPD� GH�PHUFDGRV� HPHUJHQWHV�� LY�� SURJUDPD� GH� HVWtPXOR� D� ODV�H[SRUWDFLRQHV�� Y�� (VWUDWHJLD� GH� 0HUFDGR� *OREDO� FRQ� OD� ILQDOLGDG� GH� SUHSDUDU�HVWUDWHJLDV� GH� ODUJR SOD]R� SDUD� DXPHQWDU� ODV� H[SRUWDFLRQHV�� GH� WDO� IRUPD� D�GHVDUUROODU�� PDQWHQHU� \� H[SDQGLU� ORV� PHUFDGRV� GH� H[SRUWDFLyQ� SDUD� SURGXFWRV�DJUtFRODV�\�YL��SURJUDPDV�WUDGLFLRQDOHV�GH�D\XGD�DOLPHQWDULD��3/������SURJUDPDV�GH�HGXFDFLyQ�\�QXWULFLyQ���TXH�SURSRUFLRQDQ�SUpVWDPRV�D�LQWHUHVHV�EDMRV�R�GRQDFLRQHV�D�SDtVHV�HQ�GHVDUUROOR�TXH�DGTXLHUHQ�SURGXFWRV�GH�(VWDGRV�8QLGRV��SDUD�HO�DxR�������HO� ���� GH� 86�� ���� PLOORQHV� GH� D\XGD� DOLPHQWDULD� FRQVLVWLy� GH� JUDQRV� GH� VR\D��DOLPHQWRV�GH�VR\D�\�DFHLWHV�YHJHWDOHV���3RU�RWUR� ODGR��VH�FXHQWD�FRQ�XQ�VHJXUR�GH�LQJUHVRV�DJUtFRODV�SDUD�XQD�JUDQ�YDULHGDG�GH�SURGXFWRV��TXH�LQFOX\HQ�OD�VR\D�
/RV�SUpVWDPRV�D�SURGXFWRV�UHDOL]DGR�SRU� OD�³&RPPRGLW\�&UHGLW�&RUSRUDWLRQ´�± &&&�GH� ORV� (VWDGRV� 8QLGRV� �&RUSRUDFLyQ� GH� &UpGLWR� GH� 0HUFDGHUtDV�� SHUPLWH�TXH� ORV�SURGXFWRUHV�GH�VR\D�UHFLEDQ�SUpVWDPRV�JXEHUQDPHQWDOHV��FRORFDQGR�D�OD�SURGXFFLyQ�FRPR�FRODWHUDO�GHO�SUpVWDPR��(O�SURGXFWRU�SXHGH�UHFLELU�UHFXUVRV�SDUD�ILQDQFLDU�SDUWH�R� WRGD� OD�SURGXFFLyQ�� WRPDQGR�HQ�FXHQWD�HQWUH�VXV�RSFLRQHV�GH�UHSDJR�� ORV�FRVWRV�GH�LQWHUpV�GHO�&&&��FRVWRV�GH�SUHVWDUVH�GHO�7HVRUR�GH�(VWDGRV�8QLGRV�PiV�XQ�SXQWR�SRUFHQWXDO���(O�*RELHUQR�GH�(VWDGRV�8QLGRV� WDPELpQ�FRQFHGH�SUpVWDPRV�D�QXHYRV�SURGXFWRUHV�D�WDVDV�GH�LQWHUpV�ILMDV�GH����SRU�SHULRGRV�GH�SOD]R�GH�KDVWD����DxRV�
(O� JUDQR�GH�VR\D� UHFLELy�PiV�GH�86�����PLO�PLOORQHV� FRPR�VRSRUWH�HQ�HO� SHUtRGR�����������SRU�HVWRV�SURJUDPDV�\�DOUHGHGRU�GH�86����PLO�PLOORQHV�DQXDOHV�HO������\�������/RV�VXEVLGLRV�D�ORV�DJULFXOWRUHV�IOXFW~DQ�DOUHGHGRU�GH�86�����70��+DVWD�������HQ� ORV�~OWLPRV���DxRV��ORV�DJULFXOWRUHV�QRUWHDPHULFDQRV�UHFLELHURQ�PiV�GH�86������PLO�PLOORQHV�GHO�7HVRUR�GH� ORV�(VWDGRV�8QLGRV�\�VH�HVSHUD�XQ�PRQWR�VLPLODU�HQ� ORV�SUy[LPRV���DxRV��6H�GHEH�PHQFLRQDU�TXH�SDUD�OD�DGPLQLVWUDFLyQ�JXEHUQDPHQWDO�GHO�3UHVLGHQWH� %XVK�� OD� SURWHFFLyQ� GH� OD� SURGXFFLyQ� GH� ORV� (VWDGRV� 8QLGRV� \� OD�FRQFHVLyQ� GH� VXEVLGLRV� D� OD� SURGXFFLyQ� DJUtFROD� WLHQHQ� XQD� LPSRUWDQFLD�SUHSRQGHUDQWH�HQ�VX�DJHQGD�HFRQyPLFD��OOHJDQGR�D�VHU�FRQVLGHUDGRV�FRPR�DVXQWRV�GH�³VHJXULGDG�QDFLRQDO´��GHVSXpV�GH�ORV�DWHQWDGRV�RFXUULGRV�HO����GH�VHSWLHPEUH�GH�������SRU�OR�TXH�VH�SXHGH�SUHYHU�TXH�ORV�VXEVLGLRV�DJUtFRODV�QR�VXIULUiQ�UHGXFFLRQHV�VLJQLILFDWLYDV�HQ�ORV�SUy[LPRV�DxRV�
������ %UDVLO'LYHUVRV� IDFWRUHV� SURPRYLHURQ� HO� GHVDUUROOR� GH� OD� SURGXFFLyQ� GH� JUDQR� GH� VR\D��GRQGH� VH� UHVDOWDQ�� L�� OD� GHPDQGD� SRU� DOLPHQWRV� GH� SURWHtQDV� HQ� ORV� SDtVHV�GHVDUUROODGRV�\�LL��OD�DFWXDFLyQ�GHO�*RELHUQR�SDUD�SURPRYHU�XQ�FXOWLYR�TXH�DVHJXUDVH�
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GLYLVDV�\�SXGLHVH�LQGXVWULDOL]DUVH��GHQWUR�GH�OD�SROtWLFD�LQGXVWULDO��*UDQGHV�LQYHUVLRQHV�S~EOLFDV� VRQ� GHVWLQDGDV� SDUD� OD� RSHUDFLRQDOL]DFLyQ� WpFQLFD� �LQYHVWLJDFLyQ���FRQVWUXFFLyQ� GH� LQIUDHVWUXFWXUD� \� FUHDFLyQ� GH� SROtWLFDV� ILVFDOHV� \� FUHGLWLFLDV��VXEVLGLRV��HVSHFtILFDV�SDUD�HO�FXOWLYR�GH�VR\D��
(Q� %UDVLO�� OD� LPSRVLFLyQ� VREUH� HO� YDORU� DJUHJDGR� H[LVWH� HQ� GRV� QLYHOHV�� ,PSXHVWR�1DFLRQDO� VREUH�3URGXFWRV� ,QGXVWULDOL]DGRV��TXH�QR�VH�DSOLFD�D� ODV�ROHDJLQRVDV�\�HO�HVWDGXDO� ,PSXHVWR� D� OD� &LUFXODFLyQ� GH� 0HUFDGHUtDV� \� 6HUYLFLRV� �,&06��� TXH� VH�HQFXHQWUD�VXMHWR�D�GLYHUVDV�PHGLGDV�TXH�UHGXFHQ�VX�LQFLGHQFLD�HIHFWLYD��DOtFXRWDV�\�EDVHV�GH�FiOFXOR�UHGXFLGDV���'HVGH�������HO�JRELHUQR�EUDVLOHxR�SURPRYLy�OD�H[HQFLyQ�GHO�LPSXHVWR�VREUH�ORV�PRYLPLHQWRV�LQWHUHVWDWDOHV��,&06��SDUD�ODV�H[SRUWDFLRQHV�GH�PDWHULDV�SULPDV�\�SURGXFWRV�VHPLHODERUDGRV��
/RV�FXOWLYRV�GH�JUDQR�GH�VR\D�HQ�HO�iUHD�GHO�VHUUDGR��UHJLyQ�FHQWUR�RHVWH�GH�%UDVLO��DVHJXUDQ�OD�FRPSHWLWLYLGDG�QHFHVDULD�HQ�HO�PHUFDGR�H[WHUQR�\�OD�RFXSDFLyQ�GH�iUHDV�SRFR� SREODGDV� H� LPSURGXFWLYDV�� /D� DSHUWXUD� GHO� VHUUDGR�� FRQ� HO� FXOWLYR� PHGLDQWH�WpFQLFDV� PRGHUQDV�� SURPRYLy� XQ� UHRUGHQDPLHQWR� GH� OD� DJULFXOWXUD� FRPHUFLDO�EUDVLOHxD� DJURH[SRUWDGRUD�� FRQ� XQD� PD\RU� LQWHJUDFLyQ� HQWUH� ODV� HPSUHVDV��SURPRYLHQGR�OD�FRQIRUPDFLyQ�GH�FDGHQDV�SURGXFWLYDV��
5HVSHFWR�D�OD�2UJDQL]DFLyQ�0XQGLDO�GHO�&RPHUFLR�� 20&��%UDVLO�FRPR�PLHPEUR�GHO�*UXSR� GH� &DLUQV� DSR\D� SURSXHVWDV� HQ� ORV� WUHV� SLODUHV� GH� ODV� QHJRFLDFLRQHV�LQWHUQDFLRQDOHV�� DFFHVR� D� PHUFDGRV�� DVLVWHQFLD� GRPpVWLFD� \� VXEVLGLRV� D� OD�H[SRUWDFLyQ��(Q�ODV�QHJRFLDFLRQHV�GHO�$/&$��%UDVLO�EXVFD�DFWXDU�HQ�EORTXH�FRQ�ORV�RWURV�SDtVHV�PLHPEURV�GHO�0(5&2685�SDUD�SURPRYHU�XQD�DSHUWXUD�HIHFWLYD�GH�ORV�PHUFDGRV�GH�1RUWHDPpULFD�D�ORV�SURGXFWRV�DJUtFRODV�
(QWUH�VXV�SROtWLFDV�DJUtFRODV�HVWUXFWXUDOHV�VH�GHVWDFDQ�HO�SURJUDPD�GH�UHIRUPD�GH�OD�WLHUUD�� IRPHQWDQGR� HO� DVHQWDPLHQWR� GH� IDPLOLDV� HQ� iUHDV� QR� GHVDUUROODGDV�� 2WUR�LQVWUXPHQWR�XWLOL]DGR�HV�HO�%DQFR 7LHUUD��TXH�RWRUJD�OtQHDV�GH�FUpGLWR�FRQFHGLGDV�SRU�HO�*RELHUQR�)HGHUDO�D� ORV�DJULFXOWRUHV��SDUD� ILQDQFLDU� OD�DGTXLVLFLyQ�GH�SURSLHGDGHV�UXUDOHV�\�SURPRYHU�OD�FUHDFLyQ�GH�LQIUDHVWUXFWXUD�FRPXQDO�
(QWUH�ODV�SROtWLFDV�GH�DSR\R�GRPpVWLFR�VH�UHVDOWDQ�DOJXQDV�SROtWLFDV�FUHGLWLFLDV�\�GH�VRSRUWH� GH� SUHFLRV�� (Q� OD� SULPHUD� VH� SXHGHQ� PHQFLRQDU� ODV� H[LJLELOLGDGHV� �XQ�SRUFHQWDMH� GHO� WRWDO� GH� ORV� GHSyVLWRV� GH� ORV� EDQFRV� FRPHUFLDOHV� TXH� GHEH� VHU�DSOLFDGR�HQ�HO� VHFWRU� UXUDO�� TXH�DOFDQ]D�HO� ����GHO� WRWDO���6H� FXHQWD� WDPELpQ�� FRQ�ILQDQFLDPLHQWR� SURYHQLHQWH� GHO� DKRUUR� UXUDO� \� UHFXUVRV� GHO� %DQFR� 1DFLRQDO� GH�'HVDUUROOR�(FRQyPLFR�\�6RFLDO�� %1'(6��DVLJQDGRV�D� WDVDV�GH� LQWHUpV�RILFLDOHV�GH�������DO�DxR��VLHQGR�TXH�OD�LQIODFLyQ�HO������DOFDQ]y�����\�HO������D��������pVWDV�WDVDV GH�LQWHUpV�RILFLDOHV�VRQ�QHJDWLYDV�HQ�WpUPLQRV�UHDOHV���
'HVGH� ������ HO� *RELHUQR� DGRSWy� DOJXQDV� PHGLGDV� SDUD� SURSRUFLRQDU� DOLYLRV� DO�SUREOHPD�GH�HQGHXGDPLHQWR��/D�/H\������DXWRUL]D�OD�UHQHJRFLDFLyQ���VHFXULWL]DFLyQ�GH�GHXGDV�RULJLQDGDV�SRU�HO�FUpGLWR�UXUDO�KDVWD�86������PLO��/D�UHGXFFLyQ�HQ�OD�WDVD�GH� LQWHUpV�\� OD� UHFXSHUDFLyQ�GH� OD�DFWLYLGDG�HFRQyPLFD� WDPELpQ� LPSXOVDQ�HO�FUpGLWR�DJUtFROD�
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(O�SURJUDPD�GH�SUHFLRV�JDUDQWL]DGRV�KD�SHUGLGR�LPSRUWDQFLD�GHVGH�ORV�DxRV�QRYHQWD��\�VH�HQFXHQWUD�HQ� OD�DFWXDOLGDG�VXMHWR�D� OD�GLVSRQLELOLGDG�GH� UHFXUVRV�RILFLDOHV��6LQ�HPEDUJR��D\XGD�D�PDQWHQHU�ORV�SUHFLRV�DO�SURGXFWRU��RSHUDQGR�D�WUDYpV�GH�VXEDVWDV��SDJDQGR�D�ORV�SURFHVDGRUHV�H�LQWHUPHGLDULRV�FRPHUFLDOHV�OD�GLIHUHQFLD�HQWUH�HO�SUHFLR�GH�PHUFDGR�SUHYDOHFLHQWH�\�HO�SUHFLR�GH�UHIHUHQFLD�ILMDGR�SRU�HO�*RELHUQR��
/D� GHYDOXDFLyQ� FDPELDULD� WDPELpQ� IXH� XQ� IDFWRU� TXH� DXPHQWy� OD� UHQWDELOLGDG� \�FRPSHWLWLYLGDG�GHO�VHFWRU�
(Q� WpUPLQRV� GH� ODV� SROtWLFDV� FRPHUFLDOHV� SDUD� OD� DJULFXOWXUD�� VH� LQWHQVLILFy� OD�DSOLFDFLyQ�GH�PHMRUtDV�HQ�ODV�QRUPDV�\�HVWiQGDUHV�VDQLWDULRV��
(O� iUHD� SODQWDGD� GH� JUDQR� GH� VR\D� HQWUH� ����� \� ����� DXPHQWy� ����� VLHQGR�QHFHVDULD� OD� UHQRYDFLyQ� \� PRGHUQL]DFLyQ� GH� OD� PDTXLQDULD� DJUtFROD�� 8QR� GH� ORV�JUDQGHV�SLODUHV�HV�OD�FUHFLHQWH�PHFDQL]DFLyQ��FRQ�OD�UHQRYDFLyQ�GH�OD�IORWD�DJUtFROD��(VWH�SURFHVR�HV�DSR\DGR�SRU�HO�*RELHUQR�PHGLDQWH�HO�3URJUDPD�GH�0RGHUQL]DFLyQ�GH� OD� )ORWD� GH� 7UDFWRUHV� $JUtFRODV�� ,PSOHPHQWRV� $VRFLDGRV� \� &RVHFKDGRUDV�� PiV�FRQRFLGR� FRPR� 02'(5)527$� GHO� 0LQLVWHULR� GH� $JULFXOWXUD�� 3HFXDULD� \�$EDVWHFLPLHQWR��FRQ�UHFXUVRV�GHO�%1'(6�D�WDVDV�GH�LQWHUpV�ILMDV�
(QWUH� ODV�SULRULGDGHV�GH�SROtWLFDV�EUDVLOHxDV��HVWi� OD�GH�DXPHQWDU� OD�FRPSHWLWLYLGDG��SURPRYLHQGR�PHMRUtDV�HQ� OD� ORJtVWLFD�GH� WUDQVSRUWH� \� OD� LPSODQWDFLyQ�GH�XQ�VHJXUR�UXUDO�TXH�JDUDQWLFH�HO�LQJUHVR�GHO�SURGXFWRU��(Q�HO�FDPSR�H[WHUQR��HO�DFFHVR�D�QXHYRV�PHUFDGRV�\�OD�GLYHUVLILFDFLyQ�GH�SURGXFWRV�SDUD�OD�H[SRUWDFLyQ��HV�RWUD�SULRULGDG�
/D� $VRFLDFLyQ� %UDVLOHxD� GH� ,QGXVWULDV� GH� $FHLWHV� 9HJHWDOHV� �$%,29(�� UH~QH� D� ��HPSUHVDV� DVRFLDGDV� TXH� VRQ� UHVSRQVDEOHV� GH� DSUR[LPDGDPHQWH� HO� ���� GHO�SURFHVDPLHQWR�GH�VR\D�GH�%UDVLO�\�WLHQH�FRPR�REMHWLYR�UHSUHVHQWDU�D�ODV�LQGXVWULDV�GH�DFHLWHV� YHJHWDOHV�� FRRSHUDU� FRQ� HO� *RELHUQR� HQ� OD� HMHFXFLyQ� GH� SROtWLFDV� SDUD� HO�VHFWRU�� SURPRYHU� SURGXFWRV� EUDVLOHxRV�� SURSRUFLRQDU� DVLVWHQFLD� D�VXV� DVRFLDGRV� \�SUHSDUDU�HVWXGLRV�VHFWRULDOHV�
������ $UJHQWLQD7UDGLFLRQDOPHQWH��$UJHQWLQD��KD�VLGR�XQR�GH�ORV�PD\RUHV�SURGXFWRUHV�GH�JUDQRV�GH�6XGDPpULFD�� FDUDFWHUL]iQGRVH� SRU� FRQWDU� FRQ� EXHQD� LQIUDHVWUXFWXUD� LQWHUQD� SDUD�KDFHU�IUHQWH�D�ORV�GHVDItRV�GHO�FRPHUFLR�PXQGLDO�GH�GLFKRV�SURGXFWRV�
(O� FRPSRUWDPLHQWR� LQWHUQDFLRQDO� GH� SUHFLRV� EDMRV�� TXH� SRU� SHUtRGRV� EDVWDQWHV�SURORQJDGRV�PDQWXYLHURQ� VXV� SURGXFWRV� WUDGLFLRQDOHV� FRPR� WULJR� \�PDt]�� RULJLQy� OD�E~VTXHGD� GH� DOWHUQDWLYDV� PiV� UHQWDEOHV� SDUD� VXV� DJULFXOWRUHV�� TXLHQHV�DSURYHFKDQGR� OD� IHUWLOLGDG� GH� ORV� VXHORV� GH� OD� SDPSD� K~PHGD� KDQ� GHVDUUROODGR� HO�VHJXQGR�FRPSOHMR�DJUtFROD�VXGDPHULFDQR�
/D� VLHPEUD� GH� SURGXFWRV� ROHDJLQRVRV� HQ� $UJHQWLQD� HV� WUDGLFLRQDO� \� KD� VLGR�H[SRUWDGRU��GHVGH�PXFKRV�DxRV��HQ�YDULHGDGHV�GH�DFHLWHV�YHJHWDOHV�GHQRPLQDGRV�
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PH]FODV�� TXH� LQFRUSRUDQ� VR\D�� JLUDVRO�� SHSLWD� GH� DOJRGyQ�� HQWUH� RWURV�� VLHQGR�WDPELpQ�JUDQ�SURGXFWRU�GH�DFHLWHV�GH�PDt]�\�GH�XYD�
'HVWDFDEOH� KD� VLGR� TXH� OD� SROtWLFD� GH� $UJHQWLQD� VLHPSUH� KD� RWRUJDGR� HVSHFLDO�LPSRUWDQFLD�D� VXV� FHQWURV�GH� LQYHVWLJDFLyQ� \� GHVDUUROOR�� UHPDUFiQGRVH� OD� DFWLYLGDG�GHO� ,17$�± ,QVWLWXWR�GH�7HFQRORJtD�$JURSHFXDULD�± \� ORV�GHVDUUROORV�HIHFWXDGRV�SRU�HQWLGDGHV�SULYDGDV�SDUD� OD� LQFRUSRUDFLyQ�GH�QXHYDV�YDULHGDGHV�GH�VHPLOODV�SDUD� OD�VLHPEUD�
$UJHQWLQD�� SUREDEOHPHQWH HV� HO� SDtV� TXH� GLR� PD\RU� LPSXOVR� D� OD� DGDSWDFLyQ� GH�VHPLOODV�JHQpWLFDPHQWH�PRGLILFDGDV��2*0��\�HQ������DXWRUL]y� OD�VLHPEUD�GH�pVWDV�YDULHGDGHV��&RPR� FRQVHFXHQFLD� GH� HOOR�� VH� FDOFXOD� TXH� HQ� OD� WHPSRUDGD� ������ HO�����GH� ORV�FXOWLYRV�GH�VR\D�GH�$UJHQWLQD� IXHURQ�SURGXFWRV� WUDQVJpQLFRV��VLHQGR� OD�SULQFLSDO� YHQWDMD� GH� OD� VLHPEUD� GH� pVWDV� YDULHGDGHV� HO� DKRUUR� HQ� FRVWRV� SDUD� OD�SURGXFFLyQ��TXH�XQLGR�DO�VLVWHPD�GH�VLHPEUD�GLUHFWD��KDQ�KHFKR�GHO�JUDQR�GH�VR\D�XQ� FXOWLYR� GH� DOWD� UHQWDELOLGDG� SDUD� ORV� DJULFXOWRUHV� \� XQD� 1DFLyQ� DOWDPHQWH�FRPSHWLWLYD�
'HQWUR� GHO� FRQWH[WR� UHJLRQDO� VXGDPHULFDQR��$UJHQWLQD� HV� XQR� GH� ORV� SRFRV� SDtVHV�TXH�RIUHFH�JDUDQWtDV�VREUH�OD�WHQHQFLD�GH�OD�WLHUUD��ORV�SUHGLRV�HVWiQ�FRQVROLGDGRV�D�IDYRU�GH�VXV�SURSLHWDULRV�\�SRU�WDQWR�FXHQWD�FRQ�XQD�DOWD�SURSHQVLyQ�D�OD�LQYHUVLyQ�HQ�HO�FDPSR�
'H� OD�PLVPD�PDQHUD�TXH�%UDVLO��$UJHQWLQD�KD�GHVDUUROODGR�VHUYLFLRV�GH�DSR\R�D� OD�SURGXFFLyQ��FRQ� OD� IDEULFDFLyQ�GH� IHUWLOL]DQWHV��SHVWLFLGDV�\�PDTXLQDULD�DJUtFROD�FRQ�WHFQRORJtD� SURSLD�� OR� TXH� OH� RWRUJD� VHJXULGDG� D ORV� SURGXFWRUHV� HQ� FXDQWR� DO�DEDVWHFLPLHQWR� RSRUWXQR� \� FRQ� FRVWRV� GLUHFWDPHQWH� UHODFLRQDGRV� FRQ� VX� SURSLD�HFRQRPtD�
/D� LQYHUVLyQ� S~EOLFD� KD� FRQFHQWUDGR� JUDQGHV� HVIXHU]RV� HQ� OD� FRQVWUXFFLyQ� GH�FDPLQRV� YHFLQDOHV�� VHFXQGDULRV�� FDUUHWHUDV� \� IHUURFDUULOHV� �OXHJR�SULYDWL]DGRV�� SDUD�H[WUDHU� OD� SURGXFFLyQ� GHO� FDPSR� \� WUDQVSRUWDUOD� D� ORV� FHQWURV� GH� DFRSLR� SDUD� VX�SRVWHULRU� WUDQVIRUPDFLyQ� \� H[SRUWDFLyQ�� (QWUH� ORV� JUDQGHV� HVIXHU]RV� UHDOL]DGRV�� VH�FXHQWD� FRQ� OD� KDELOLWDFLyQ� SDUD� � OD� QDYHJDFLyQ� GH� OD� +LGURYtD� 3DUDJXD\� ± 3DUDQi��SULQFLSDO� YtD� GH� WUDQVSRUWH� SDUD� HO� JUDQR� GH� VR\D�� UHDOL]DQGR� LQYHUVLRQHV� HQ� HO�GUDJDGR��VHxDOL]DFLyQ�\�EDOL]DGR�GH� OD�+LGURYtD��SHUPLWLHQGR�TXH�EXTXHV�GH�PD\RU�HQYHUJDGXUD� SXHGDQ� HIHFWXDU� HO� WUDQVSRUWH� UHTXHULGR�� FRQVLJXLHQGR� DPLQRUDU� ORV�FRVWRV�PDUtWLPRV�\�IOXYLDOHV�
/D�LQYHUVLyQ��SULYDGD�KD�DFRPSDxDGR�HVWRV�HVIXHU]RV��(Q�HO�SXHUWR�GH�5RVDULR�VH�KD�LQVWDODGR� LQIUDHVWUXFWXUD� TXH� SHUPLWH� HO� HPEDUTXH� \� SURFHVDPLHQWR� GH� JUDQRV��$UJHQWLQD��HQ�HVWD�]RQD��FXHQWD�FRQ�ODV�SODQWDV�GH�SURFHVDPLHQWR�GH�JUDQR�GH�VR\D�PiV� JUDQGHV� GHO� PXQGR�� LQIRUPDFLRQHV� UHFLHQWHV� GDQ� FXHQWD� TXH� VH� HVWDUtD�FRQVWUX\HQGR�XQD��SODQWD�TXH�SRGUi�PROHU�KDVWD��������70�GtD�
/D� SROtWLFD� FDPELDULD� DGRSWDGD� HQ� ORV� ~OWLPRV� DxRV� KD� FRQVHJXLGR� RWRUJDU� PD\RU�FRPSHWLWLYLGDG� D� OD� SURGXFFLyQ� $UJHQWLQD�� HO� WUDWDPLHQWR� D� OD� FDQFHODFLyQ� GH� ORV�
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SDVLYRV� DGTXLULGRV� SRU� ORV� DJULFXOWRUHV� IXH� GLIHUHQFLDGR�� PLQLPL]DQGR� FRQ� HOOR� OD�GHXGD�TXH�pVWRV� WHQtDQ�FRQ�HO�VLVWHPD�ILQDQFLHUR��(Q�HO�FDPSR�WULEXWDULR��H[LVWH�XQ�VXEVLGLR�GLUHFWR�DO� ³'LHVHO�$JUtFROD´ TXH� FRQVLVWH�HQ� HO� GHVFXHQWR�GHO� LPSXHVWR�GH�³7DVD� GH� 7UDQVIHUHQFLD� GH� &RPEXVWLEOH´�� VH� DSOLFD� DGHPiV� HO� FRQFHSWR� GH�QHXWUDOLGDG� LPSRVLWLYD� D� ODV� H[SRUWDFLRQHV� PHGLDQWH� OD� GHYROXFLyQ� GHO� LPSXHVWR� DO�YDORU�DJUHJDGR�,9$�
&RPR� FRQWUDSDUWH� \� GHQWUR� GH� ODV� SROtWLFDV� GH� ODUJR� SOD]R�� $UJHQWLQD� FXHQWD� FRQ�IRQGR� GH� HVWDELOL]DFLyQ� GH� SUHFLRV� TXH� ILQDQFLD�� FRQ� UHFXUVRV� GHO� (VWDGR�� HO�GLIHUHQFLDO� GH� SUHFLRV� FXDQGR� pVWRV� HVWiQ� GHSULPLGRV� \� FXDQGR� ORV� SUHFLRV� HVWiQ�DOWRV�DSOLFD��SDUD�FRPSHQVDU�HO� IRQGR��XQ� LPSXHVWR�GHQRPLQDGR� ³UHWHQFLRQHV´��TXH�HVWi�VLHQGR�DSOLFDGR�HQ�HO�RUGHQ�GHO����± ����GHO�YDORU�GH�OD�H[SRUWDFLyQ��
������ 3DUDJXD\8QD�GH�ODV�PHWDV�GHO�*RELHUQR�GHO�3DUDJXD\��HQ�HO�iUHD�DJUtFROD��HV�HO� LQFUHPHQWR�GH� OD� SURGXFFLyQ� GH� FXOWLYRV� WUDGLFLRQDOHV� FRPR� HO� JUDQR� GH� VR\D� \� HO� JLUDVRO� \� OD�GLYHUVLILFDFLyQ�SURGXFWLYD��GLULJLGD�SULQFLSDOPHQWH�D�VDWLVIDFHU�ORV�PHUFDGRV�H[WHUQRV��\�D�SURPRYHU�OD�SURGXFFLyQ�GH�SROORV�D�XQ�PHQRU�FRVWR��DXPHQWDQGR�OD�SURSRUFLyQ�GH�JUDQR�GH�VR\D�HQ�ORV�DOLPHQWRV�EDODQFHDGRV�
/RV�SURGXFWRUHV�VR\HURV�SRVHHQ�EXHQD�WHFQRORJtD�GH�SURGXFFLyQ��FRQ�OD�PD\RU�SDUWH�GH�OD�VXSHUILFLH�HQ�VLHPEUD�GLUHFWD������������KHFWiUHDV�GH�FXOWLYRV�PHFDQL]DGRV��XQ�����GH�VX�VXSHUILFLH�GH�FXOWLYR��TXH�SHUPLWH�SUHVHUYDU�HO�VXHOR�\�D�OD�YH]�GD�PD\RUHV�UHQGLPLHQWRV� DO� DJULFXOWRU�� TXH� FXHQWD� FRQ� OD� DVLVWHQFLD� WpFQLFD� GH� OD� $JHQFLD� GH�&RRSHUDFLyQ� $OHPDQD� �*7=��� /RV� SURGXFWRUHV� SUDFWLFDQ� OD� URWDFLyQ� GH� FXOWLYRV��XWLOL]DQGR�DERQRV�YHUGHV�HQ�HO�LQYLHUQR�\�VHPLOODV�GH�DOWD�FDOLGDG��
3DUDJXD\� WLHQH� XQ� 3ODQ� GH� 'HVDUUROOR� $JUDULR� \� 5XUDO� ± 3HUtRGR� ����������� TXH�HQWUH� DOJXQDV� GH� VXV� DFWLYLGDGHV� FRQWHPSOD�� L�� DPSOLDU� OD� FDUWHUD� GH� FUpGLWR� GH� OD�EDQFD�RILFLDO�D�IDYRU�GHO�VHFWRU�DJURSHFXDULR�HQ�86�����PLOORQHV�DQXDOHV��SULRUL]DQGR�ODV� LQYHUVLRQHV� SDUD� OD� FDSLWDOL]DFLyQ� \� PRGHUQL]DFLyQ� DFHOHUDGD� GHO� VHFWRU�� LL��KDELOLWDFLyQ�GH���FHQWURV�GH�DEDVWR�UHJLRQDOHV��LLL��HVWDEOHFLPLHQWR�GH�XQ�VLVWHPD�GH�VHJXULGDG� GH� SUHFLRV� GH� SURGXFWRV� DJURSHFXDULRV� IUHQWH� D� ULHVJRV� GH�PHUFDGR�� LY��DSR\DU� DO� VHFWRU� SULYDGR� HQ� OD� DPSOLDFLyQ� \� FRQVROLGDFLyQ� GH� PHUFDGRV� H[WHUQRV��HQYLDQGR� DJUHJDGRV� DJUtFRODV� D� HPEDMDGDV� GHO� SDtV� VLWXDGDV� HQ� ORV� SDtVHV�FRPSUDGRUHV�� Y�� IRUWDOHFHU� \� H[WHQGHU� OD� IXQFLyQ� GH� ORV� RUJDQLVPRV� GH� FUpGLWR�DJURSHFXDULR� HQ� VXV� UHVSHFWLYDV� HVSHFLDOLGDGHV� \� iUHDV� FRQIRUPDGDV� HQ� OD� QXHYD�%DQFD� 3~EOLFD�� FRQ� DVLJQDFLyQ� GH� OtQHDV� GH� FUpGLWR� IRFDOL]DGDV� HQ� FDQDVWD� GH�SURGXFWRV��JUXSRV�GH�EHQHILFLDULRV��]RQDV��RUJDQL]DFLRQHV�\�VLVWHPDV�DJOXWLQDGRV�GH�FDGHQDV�SURGXFWLYDV��³FOXVWHU´���YL��LQWHQVLILFDU�HO�SURJUDPD�GH�UHFXSHUDFLyQ�\�PDQHMR�GH�VXHORV� �VLHPEUD�GH�DERQR�YHUGH�\�FDO�� \�YLL��RUJDQL]DU�\�HMHFXWDU�SURJUDPDV�GH�FRPXQLFDFLyQ� SDUD� LQIRUPDU� D� ORV� SURGXFWRUHV� UHVSHFWR� D� ODV� QRYHGDGHV�WHFQROyJLFDV��FRPHUFLDOHV�\�OHJDOHV��
8QD� GH� ODV� DFWLYLGDGHV� HQPDUFDGDV� GHQWUR� GHO� 3UR\HFWR� GH� ,QYHVWLJDFLyQ� VREUH� OD�3URGXFFLyQ�GH�6R\D��OOHYDGR�D�FDER�FRQMXQWDPHQWH�HQWUH�HO�0LQLVWHULR�GH�$JULFXOWXUD�
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\� *DQDGHUtD� \� OD� $JHQFLD� GH� &RRSHUDFLyQ� ,QWHUQDFLRQDO� GHO� -DSyQ� �-,&$��� IXH� HO�GLDJQyVWLFR� GH� VXHORV� HQ� HO� iUHD� GH� 0LVLRQHV�� (O� REMHWLYR� GH� pVWH� SUR\HFWR� HV� OD�HODERUDFLyQ� GH�PDSDV� GH� FODVLILFDFLyQ� GH� VXHORV� SDUD� OD� SURGXFFLyQ� VRVWHQLEOH� GH�JUDQR� GH� VR\D�� PHGLDQWH� OD� LQWHUSUHWDFLyQ� GH� LPiJHQHV� VDWHOLWDOHV� HPSOHDQGR� HO�VLVWHPD�GH�VHQVRU�UHPRWR��
3DUDJXD\� FXHQWD� WDPELpQ� FRQ� HO� &HQWUR� 5HJLRQDO� GH� ,QYHVWLJDFLyQ� $JUtFROD� GHO�0LQLVWHULR�GH�$JULFXOWXUD�\�*DQDGHUtD��TXH�HVWi�SHUPLWLHQGR�HIHFWXDU�PHMRUDV�HQ� OD�WHFQRORJtD� GH� SURGXFFLyQ�� UHVSHFWR� � D� YDULHGDGHV�� GHQVLGDG�� FRQWURO� GH�PDOH]DV� \�IHUWLOL]DFLyQ��7LHQHQ�XQ�3URJUDPD�GH�,QYHVWLJDFLyQ�GH�*LUDVRO�D�QLYHO�QDFLRQDO��SDUD�OD�HYDOXDFLyQ� GH� KtEULGRV� LQWURGXFLGRV� SRU� ODV� GLVWLQWDV� HPSUHVDV� �VHPLOOHUtDV��DFRSLDGRUHV� \� SURGXFWRUHV��� DVt� FRPR� SDUD� HO� DMXVWH� HQ� FXDQWR� D� QLYHOHV�� IRUPD� \�pSRFD�GH�DSOLFDFLyQ�GH�LQVXPRV�TXtPLFRV�\�VLVWHPDV�GH�VLHPEUD�
$� SHVDU� GH� ODV� SURKLELFLRQHV�� VH� UHDOL]DQ� VLHPEUDV� FRQ� VR\D� JHQpWLFDPHQWH�PRGLILFDGD��2*0���GHELGR�DO�FRQWUDEDQGR�GH�VHPLOODV�GH�VR\D�WUDQVJpQLFD�GHVGH�OD�$UJHQWLQD�� /D� &iPDUD� GH� &HUHDOHV� \� 2OHDJLQRVDV� �&$3(&2�� \� HO� 6HUYLFLR� GH�([WHQVLyQ�$JUtFROD�VH�HQFXHQWUDQ�SUHRFXSDGRV�\�UHFRUULHQGR�HO�SDtV�SDUD�GHWHFWDU�OD�H[LVWHQFLD�GH�SURGXFWRV�PRGLILFDGRV�HQ�ODV�iUHDV�GH�FXOWLYR�GH�JUDQR�GH�VR\D�
(O�&UpGLWR�$JUtFROD�GH�+DELOLWDFLyQ� �&$+��DSR\D� ILQDQFLHUDPHQWH�D�PiV�GH�����PLO�SURGXFWRUHV�DJUtFRODV��VLHQGR�TXH�XQ�FXDUWR�GH�ORV�UHFXUVRV�VH�GHVWLQDQ�DO�FXOWLYR�GHO�JUDQR�GH�VR\D��/RV�SUpVWDPRV�VRQ�FRQFHGLGRV�SDUD�ILQDQFLDU�JDVWRV�RSHUDWLYRV�SDUD�OD� SURGXFFLyQ�� FRPHUFLDOL]DFLyQ� H� LQYHUVLyQ� GH� FDSLWDO�� GHVWLQDGR� SULQFLSDOPHQWH� D�SHTXHxRV� SURGXFWRUHV�� /D� WDVD� GH� LQWHUpV� FRUULHQWH� GH� ORV� SUpVWDPRV� HQ� PRQHGD�ORFDO� �JXDUDQtHV�� HV� GH� ���� �OD� LQIODFLyQ� HQ� ����� IXH� GH� ���� \� HO� ����� GH� �����LPSOLFDQGR�HQ�WDVDV�GH�LQWHUpV�UHDOHV�UHODWLYDPHQWH�EDMDV��FRQ�XQ�SOD]R�Pi[LPR�GH���DxRV��(O�&$+� WDPELpQ� RIUHFH� DVHVRUDPLHQWR� HQ�PHUFDGHR� D� WUDYpV� GH� HQWUHJD� GH�LQIRUPDFLyQ�GH�PHUFDGR�� IRPHQWR�\�DSR\R�D� OD�RUJDQL]DFLyQ�GH� IHULDV�\�VHUYLFLR�GH�DSR\R�ORJtVWLFR�GH�WUDQVSRUWH��
$VLPLVPR�� HO�%DQFR�1DFLRQDO� GH�)RPHQWR� �%1)�� WDPELpQ�DSR\D� ILQDQFLHUDPHQWH�D�ORV�SURGXFWRUHV�DJUtFRODV��VLHQGR�TXH�PiV�GH� OD�PLWDG�GH� ORV� UHFXUVRV�VH�GHVWLQDQ�SDUD�HO�FXOWLYR�GHO�JUDQR�GH�VR\D�
3DUDJXD\�SURPRYLy��FRQ�OD�/H\�������OD�FRQGRQDFLyQ�GH�ODV�GHXGDV�YHQFLGDV�GH�ORV�SHTXHxRV�SURGXFWRUHV�DJURSHFXDULRV�FRQ�HO�%DQFR�1DFLRQDO�GH�)RPHQWR� �%1)���HO�&UpGLWR� $JUtFROD� GH� +DELOLWDFLyQ� �&$+�� \� HO� )RQGR� GH� 'HVDUUROOR� &DPSHVLQR� \�DXWRUL]y� D� ODV� LQVWLWXFLRQHV� D� UHQHJRFLDU� ORV� FUpGLWRV� SURGXFWLYRV� HQ� FRQGLFLRQHV�HVSHFLDOHV�
6L� ELHQ� 3DUDJXD\� HV� XQ� SDtV� PHGLWHUUiQHR� \� SRU� OR� WDQWR� VXV� FRVWRV� SRU� IOHWH� \�VHUYLFLRV� VRQ� HOHYDGRV�� pVWRV� VH� FRPSHQVDQ� HQ� SDUWH�� FRQ� ODV� UHPXQHUDFLRQHV�\��VXHOGRV��TXH�VRQ�XQ�����PiV�EDMRV�TXH�HQ�%UDVLO��JDUDQWL]DQGR�DVt�OD�FRPSHWLWLYLGDG�GH�OD�SURGXFFLyQ�SDUDJXD\D�
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3DUDJXD\�DSOLFD�XQD�WDVD�GH����D�OD�H[SRUWDFLyQ�GH�JUDQR�GH�VR\D��FRPR�GHUHFKR�GH�H[SRUWDFLyQ��GHVGH�HO�������\�XQ�DQWLFLSR�GHO�LPSXHVWR�D�OD�UHQWD�GH�XQ����VREUH�HO�YDORU�DGXDQHUR�ILMDGR��FRQ�OD�ILQDOLGDG�GH�JHQHUDU�LQJUHVRV�DGLFLRQDOHV�DO�ILVFR�TXH�VHUiQ�GHVWLQDGRV�SUHIHUHQWHPHQWH�D�ILQDQFLDU�SUR\HFWRV�GH�OXFKD�FRQWUD�OD�SREUH]D��DSR\DQGR�D�SURJUDPDV�GH�QDWXUDOH]D�VRFLDO�
���� 3$,6(6�'(�/$�&2081,'$'�$1',1$8ELFDGRV�HQ�$PpULFD�GHO�6XU��ORV�FLQFR�SDtVHV�DQGLQRV��%ROLYLD��&RORPELD��(FXDGRU��3HU~�\�9HQH]XHOD��DJUXSDQ�D�PiV�GH�����PLOORQHV�GH�KDELWDQWHV�HQ�XQD�VXSHUILFLH�GH� ��������� NP� \� VX� 3URGXFWR� %UXWR� ,QWHUQR� �3,%�� DVFLHQGH� D� PiV� GH� ��� PLO�PLOORQHV� GH� GyODUHV�� (O� HVTXHPD� GH� SUHIHUHQFLDV� DUDQFHODULDV� DO� FRPHUFLR�LQWUDVXEUHJLRQDO� GH� OD� &RPXQLGDG� $QGLQD�� PHGLDQWH� VX� SULQFLSDO� LQVWUXPHQWR�± HO�6LVWHPD� $QGLQR� GH� )UDQMDV� GH� 3UHFLRV� �6$)3��± VH� FRQVWLWX\H� HQ� XQ� PHFDQLVPR�VXVWHQWDGRU�GH�SUHFLRV� (VWH�LQVWUXPHQWR�GH�HVWDELOL]DFLyQ�GH�SUHFLRV�KD�VLGR�FUHDGR�SDUD�HYLWDU� IOXFWXDFLRQHV� VLJQLILFDWLYDV�HQ� ORV�SUHFLRV� GH�XQ� FRQMXQWR�GH�SURGXFWRV��TXH�VRQ�PD\RULWDULDPHQWH� LPSRUWDGRV�SRU� ORV�SDtVHV�DQGLQRV�TXH�DSOLFDQ� OD� IUDQMD��FRPR�&RORPELD��(FXDGRU�\�9HQH]XHOD��3RU�XQD�GHFLVLyQ�SROtWLFD��%ROLYLD�\�3HU~�QR�DSOLFDQ�pVWH�LQVWUXPHQWR�
(Q� HO� FDVR� GHO� JUDQR� GH� VR\D�� D� ODV� LPSRUWDFLRQHV� GH� &RORPELD�� (FXDGRU� \�9HQH]XHOD�SURYHQLHQWHV�GH�WHUFHURV�SDtVHV��VH�OHV�DSOLFD�XQ�$UDQFHO�([WHUQR�&RP~Q�GHO������$GHPiV��HQ�VLWXDFLRQHV�GH�SUHFLRV�LQWHUQDFLRQDOHV�PX\�EDMRV��VH�DSOLFD�D�ODV�LPSRUWDFLRQHV�XQ�'HUHFKR�9DULDEOH�$GLFLRQDO�TXH�HV�PD\RU�FXDQWR�PiV�EDMR�VHD�HO� SUHFLR� LQWHUQDFLRQDO� \� VH� VXPD� DO� $UDQFHO� ([WHUQR� &RP~Q�� \� HQ� VLWXDFLRQHV� GH�SUHFLRV�LQWHUQDFLRQDOHV�PX\�DOWRV��VH�DSOLFD�XQD�5HEDMD�$UDQFHODULD��OD�PLVPD�TXH�VH�UHVWD�DO�$UDQFHO�([WHUQR�&RP~Q��(Q�OD�SUiFWLFD��HVWH�PHFDQLVPR�DPRUWLJXD�OD�FDtGD�GH�ORV�SUHFLRV�LQWHUQDFLRQDOHV��SDUD�EHQHILFLDU�DO�SURGXFWRU�DQGLQR���HQ�FR\XQWXUDV�GH�SUHFLRV�EDMRV��3RU�RWUR� ODGR��FXDQGR�HO�PHUFDGR� LQWHUQDFLRQDO�DSXQWD�KDFLD�SUHFLRV�DOWRV��HO�PHFDQLVPR�GH�IUDQMDV�GH�SUHFLRV�DWHQ~D�HO�H[FHVLYR�DXPHQWR�GH�ORV�SUHFLRV�HQ�HO�PHUFDGR�DQGLQR��\�EHQHILFLD�DVt�D�ORV�FRQVXPLGRUHV�GHO�EORTXH�VXEUHJLRQDO��
6REUH� OD�EDVH�GHO�SURPHGLR�GH� ORV�~OWLPRV����PHVHV�GH� ORV�SUHFLRV� LQWHUQDFLRQDOHV�PiV�ORV�FRVWRV�GH�WUDQVIHUHQFLD�GHVGH�HO�*ROIR�GH�0p[LFR�KDVWD�SXHUWRV�DQGLQRV��VH�DGLFLRQD�XQ�PDUJHQ�HVWDEOHFLHQGR�XQ�SUHFLR�WHFKR��$O�PLVPR�SURPHGLR��VH�OH�GHGXFH�HO� PDUJHQ� \� VH� HVWDEOHFH� XQ� SUHFLR� SLVR�� (VWH� SUHFLR� SLVR� \� SUHFLR� WHFKR� VH�HQFXHQWUDQ�YLJHQWHV�GXUDQWH�WRGR�HO�DxR��HVWDEOHFLHQGR�OD�)UDQMD�$QGLQD�GH�3UHFLRV�SDUD�HO�JUDQR�GH�VR\D��DFHLWHV�YHJHWDOHV�\�RWURV�SURGXFWRV�FRQVLGHUDGRV�VHQVLEOHV�SDUD� OD� SURGXFFLyQ� UHJLRQDO�� 3RU� RWUR� ODGR�� TXLQFHQDOPHQWH� VH� FDOFXOD� HO� SUHFLR�UHIHUHQFLDO��TXH�HV�HO� UHVXOWDGR�GHO�SURPHGLR�GH�SUHFLRV�)2%�*ROIR�GH�0p[LFR�PiV�ORV� FRVWRV� GH� WUDQVIHUHQFLD� GHVGH� HVH� SXHUWR� QRUWHDPHULFDQR� KDVWD� ORV� SXHUWRV�DQGLQRV�
(VWH� SUHFLR� UHIHUHQFLDO� VH� FRPSDUD� FRQ� OD� )UDQMD� $QGLQD� GH� 3UHFLRV�� 6L� HO� SUHFLR�UHIHUHQFLDO� HVWi� VLWXDGR� HQWUH� HO� 3UHFLR� 3LVR� \� HO� 3UHFLR� 7HFKR�� ORV� SDtVHV� TXH� QR�IRUPDQ�SDUWH�GH� OD�&RPXQLGDG�$QGLQD�GHEHQ�SDJDU�XQ�$UDQFHO�([WHUQR�&RP~Q�GH������ &XDQGR� HO� SUHFLR� UHIHUHQFLDO� HVWi� VLWXDGR� SRU� HQFLPD� GHO� 3UHFLR� 7HFKR�� ORV�



/$�62<$�%2/,9,$1$�+$&,$�(/�0(5&$'2�/,%5(�(1�/$6�$0(5,&$6�

� �� �

WHUFHURV�SDtVHV�GHEHQ�SDJDU�HO�$UDQFHO�([WHUQR�&RP~Q�GHO������PHQRV�XQD�5HEDMD�$UDQFHODULD� TXH� HV� PD\RU� FXDQWR� PiV� DOWR� HV� HO� SUHFLR� UHIHUHQFLDO�� (VWD� 5HEDMD�$UDQFHODULD� SXHGH� OOHJDU� D� QLYHOHV� GHO� ����� FRQ� OR� FXDO� VH� GHVDFWLYD� HO� $UDQFHO�([WHUQR�&RP~Q��3RU�RWUR�ODGR��FXDQGR HO�SUHFLR�UHIHUHQFLDO�HV�PHQRU�DO�3UHFLR�3LVR��ORV� H[SRUWDGRUHV� GH� WHUFHURV� SDtVHV� GHEHQ� SDJDU�� DGHPiV� GHO� $UDQFHO� ([WHUQR�&RP~Q��XQ�'HUHFKR�9DULDEOH�$GLFLRQDO��TXH�HV�PD\RU�FXDQGR�PiV�EDMR�VH�HQFXHQWUD�HO�SUHFLR�UHIHUHQFLDO��HQFDUHFLHQGR�GH�pVWD�PDQHUD�ODV�LPSRUWDFLRQHV��
������ &RORPELD&RORPELD� HV� XQ� LPSRUWDGRU� QHWR� GH� JUDQRV� ROHDJLQRVRV� \� DFHLWHV� FUXGRV� \� VX�SULQFLSDO� IXHQWH� GH� SURGXFFLyQ� LQWHUQD� GH� GHULYDGRV� GH� ROHDJLQRVDV� HV� OD� SDOPD�DFHLWHUD�� (O� VHFWRU� LQGXVWULDO�� FRQVWLWXLGR� SRU� ��� HPSUHVDV�� HVWi� FRQFHELGR� SDUD� OD�H[WUDFFLyQ�\�UHILQDFLyQ�GH�DFHLWHV�YHJHWDOHV��HVSHFLDOPHQWH�GH�SDOPD�
&RORPELD�FXHQWD�FRQ�XQD� /H\�*HQHUDO�GH�'HVDUUROOR�$JURSHFXDULR�\�3HVTXHUR�TXH�HQWUH� VXV� SURSyVLWRV� WLHQH�� L�� RWRUJDU� SURWHFFLyQ� HVSHFLDO� D� OD� SURGXFFLyQ� GH�DOLPHQWRV�� LL�� DGHFXDU� HO� VHFWRU� DJURSHFXDULR� D� OD� LQWHUQDFLRQDOL]DFLyQ� GH� OD�HFRQRPtD�� LLL�� HOHYDU� OD� FRPSHWLWLYLGDG� GH� ORV� SURGXFWRV� DJUtFRODV�� LY�� SURFXUDU� HO�VXPLQLVWUR� VXILFLHQWH� GH� UHFXUVRV� FUHGLWLFLRV� SDUD� HO� GHVDUUROOR� GH� ODV� DFWLYLGDGHV�DJURSHFXDULDV�� Y�� IDYRUHFHU� HO� GHVDUUROOR� WHFQROyJLFR� GHO� DJUR�� YL�� GHWHUPLQDU� ODV�FRQGLFLRQHV� GH� IXQFLRQDPLHQWR� GH� ODV� FXRWDV� \� FRQWULEXFLRQHV� SDUDILVFDOHV� SDUD� HO�VHFWRU�DJURSHFXDULR�\�YLL��HVWDEOHFHU�IRQGRV�GH�HVWDELOL]DFLyQ�GH�SUHFLRV�
3DUD� OD� SURWHFFLyQ� D� OD� SURGXFFLyQ� GH� DOLPHQWRV�� HO� *RELHUQR� &RORPELDQR� SXHGH�HVWDEOHFHU� WDULIDV� DUDQFHODULDV�� PHFDQLVPRV� SDUD�DUDQFHODULRV� R� VLVWHPDV�FRPSHQVDWRULRV� �WULEXWRV� DSOLFDEOHV� IUHQWH� D� FRPSHWHQFLD� GHVOHDO�� PHGLGDV�FRPSHQVDWRULDV�FRQWUD�³GXPSLQJ´��PHGLGDV�GH�VDOYDJXDUGLD���FRQ�HO�ILQ�GH�TXH�HQ�OD�LPSRUWDFLyQ� GH� SURGXFWRV� DJUtFRODV� VH� JDUDQWLFH� XQD� DGHFXDGD� SURWHFFLyQ� D� OD�SURGXFFLyQ� FRORPELDQD�� (Q� VX� SROtWLFD� FRPHUFLDO� DSOLFD� UHJtPHQHV� DGXDQHURV�HVSHFLDOHV��FRPR�HO�3ODQ�9DOOHMR��TXH�HV�XQ� UpJLPHQ�GH� LPSRUWDFLyQ� WHPSRUDO�SDUD�PDTXLOD�\�SRVWHULRU�H[SRUWDFLyQ��\�WDPELpQ�DSOLFD�VDOYDJXDUGLD�SDUD�DFHLWHV�UHILQDGRV�\� OLFHQFLDV� SUHYLDV� D� SURGXFWRV� LPSRUWDGRV�� (Q� WpUPLQRV� JHQHUDOHV� ORV� JUDQRV��KDULQDV�\� WRUWDV�GH�VR\D�WLHQHQ�XQ�DUDQFHO�GH�����\� ORV�DFHLWHV�FUXGRV�\�UHILQDGRV������2WRUJD�SUHIHUHQFLDV�DUDQFHODULDV�D�$UJHQWLQD�\�%UDVLO�
(O� *RELHUQR� &RORPELDQR� SXHGH� RWRUJDU�� PHGLDQWH� OD� &RPLVLyQ� 1DFLRQDO�$JURSHFXDULD�� HQ� IRUPD� VHOHFWLYD� \� WHPSRUDO�� LQFHQWLYRV� \� DSR\RV� GLUHFWRV� D�SURGXFWRUHV� DJURSHFXDULRV�� \� OD� &RPLVLyQ� GH� 5HJXODFLyQ� (QHUJpWLFD� SXHGH�HVWDEOHFHU�VXEVLGLRV�SUHIHUHQFLDOHV�D�OD�HQHUJtD�HOpFWULFD�
(O� *RELHUQR� GH� &RORPELD� WDPELpQ� SURPXHYH� OD� DVLJQDFLyQ� GH� FUpGLWR� D� WDVDV� GH�LQWHUpV�LQIHULRUHV�D�ODV�GHO�FUpGLWR�FRPHUFLDO�RUGLQDULR��FRQ�ILQDQFLDPLHQWR�GLUHFWR�GHO�)RQGR� SDUD� HO� )LQDQFLDPLHQWR� GHO� 6HFWRU� $JURSHFXDULR� ± ),1$*52�� HO� FXDO� WLHQH�FRPR� REMHWLYR� HO� ILQDQFLDPLHQWR� GH� ODV� DFWLYLGDGHV� GH� SURGXFFLyQ� HQ� VXV� GLVWLQWDV�IDVHV�\�FRPHUFLDOL]DFLyQ�GH�SURGXFWRV�DJURSHFXDULRV�



/$�62<$�%2/,9,$1$�+$&,$�(/�0(5&$'2�/,%5(�(1�/$6�$0(5,&$6�

� �� �

/DV� FRQWULEXFLRQHV� SDUDILVFDOHV� VRQ� DTXHOODV� TXH� LPSRQH� OD� OH\� D� XQ� VXEVHFWRU�DJURSHFXDULR� GHWHUPLQDGR� SDUD� EHQHILFLR� GHO� PLVPR� \� QR� KDFHQ� SDUWH� GHO�SUHVXSXHVWR�JHQHUDO��/RV�UHFXUVRV�SURYHQLHQWHV�GH�GLFKDV�FRQWULEXFLRQHV�GHEHQ�VHU�LQYHUWLGRV�SDUD�DOFDQ]DU�PHWDV�UHODFLRQDGDV�FRQ�� L�� LQYHVWLJDFLyQ�\� WUDQVIHUHQFLD�GH�WHFQRORJtD�� LL�� DGHFXDFLyQ� GH� OD� SURGXFFLyQ� \� FRQWURO� VDQLWDULR�� LLL�� GHVDUUROOR� GH� OD�FRPHUFLDOL]DFLyQ�� LY�� IRPHQWR� GH� ODV� H[SRUWDFLRQHV� \� SURPRFLyQ� GH� FRQVXPR� \� Y��SURWHJHU� D� ORV� SURGXFWRUHV� FRQWUD� ODV� RVFLODFLRQHV� DQRUPDOHV� GH� ORV� SUHFLRV� \�SURFXUDUOHV�XQ�LQJUHVR�UHPXQHUDWLYR�GH�VX�SURGXFFLyQ��/RV�UHFXUVRV�SURYHQLHQWHV�GH�ODV�FRQWULEXFLRQHV�SDUDILVFDOHV�FRQVWLWX\HQ�IRQGRV�HVSHFLDOHV�FRQ�SDWULPRQLR�SURSLR�\�VH�JHQHUDQ�GH�FRQWULEXFLRQHV�SDUDILVFDOHV��UHQGLPLHQWR�GHO�PDQHMR�GH�VXV�UHFXUVRV��YHQWD�GH�DFWLYRV�H�LQYHUVLRQHV��UHFXUVRV�GH�FUpGLWR�\�GRQDFLRQHV�
/RV� )RQGRV� GH� (VWDELOL]DFLyQ� GH� 3UHFLRV�� DGPLQLVWUDGRV� SRU� HQWLGDGHV� JUHPLDOHV��EXVFDQ� XQ� LQJUHVR� UHPXQHUDWLYR� SDUD� ORV� SURGXFWRUHV�� UHJXODU� OD� SURGXFFLyQ� H�LQFUHPHQWDU�ODV�H[SRUWDFLRQHV��PHGLDQWH�HO�ILQDQFLDPLHQWR�GH OD�HVWDELOL]DFLyQ�GH�ORV�SUHFLRV� DO� SURGXFWRU�� /RV� UHFXUVRV� GH� ORV� )RQGRV� GH� (VWDELOL]DFLyQ� SURYLHQHQ�SULQFLSDOPHQWH� GH� ODV� FHVLRQHV�GH�HVWDELOL]DFLyQ� GH� ORV� SURGXFWRUHV�� YHQGHGRUHV� R�H[SRUWDGRUHV�� UHFXUVRV� GH� ORV� IRQGRV� SDUDILVFDOHV�� UHFXUVRV� SUHVXSXHVWDULRV� SDUD�FDSLWDOL]DFLyQ�\�FUpGLWRV��&RQ�OD�/H\�����VH�HVWDEOHFH�HO�)RQGR�GH�(VWDELOL]DFLyQ�GH�3UHFLRV�SDUD�HO�SDOPLVWH��DFHLWH�GH�SDOPD�\�VXV�IUDFFLRQHV��/DV�RSHUDFLRQHV�GH�pVWH�IRQGR�GH�HVWDELOL]DFLyQ�GH�SUHFLRV�VH�VXMHWD�DO�VLJXLHQWH�SURFHGLPLHQWR��VL�HO�SUHFLR�GHO�PHUFDGR�LQWHUQDFLRQDO�GHO�SURGXFWR�UHVSHFWLYR�HV�LQIHULRU�DO�SUHFLR�GH�UHIHUHQFLD�R�DO� OtPLWH� LQIHULRU� GH� XQD� IUDQMD� GH� SUHFLRV� GH� UHIHUHQFLD�� HO� IRQGR� SDJD� D� ORV�SURGXFWRUHV�� YHQGHGRUHV� R� H[SRUWDGRUHV� XQD� FRPSHQVDFLyQ� GH� HVWDELOL]DFLyQ��HTXLYDOHQWH� D� XQ� SRUFHQWDMH� GH� OD� GLIHUHQFLD� HQWUH� DPERV� SUHFLRV�� 6L� HO� SUHFLR� GHO�PHUFDGR� LQWHUQDFLRQDO� HV� LQIHULRU� DO� SUHFLR� GH� UHIHUHQFLD� R� DO� OtPLWH� VXSHULRU� GH� OD�IUDQMD�GH�SUHFLRV�GH� UHIHUHQFLD�� HO� SURGXFWRU�� YHQGHGRU�R�H[SRUWDGRU�SDJD�DO� IRQGR�XQD�FHVLyQ GH�HVWDELOL]DFLyQ�
(Q� WpUPLQRV�PiV� HVSHFtILFRV��PHGLDQWH� OD� /H\� ���� VH� HVWDEOHFH� OD� FXRWD� SDUD� HO�IRPHQWR� GH� OD� DJURLQGXVWULD� GH� OD� SDOPD�� FRPR� FRQWULEXFLyQ� GH� FDUiFWHU� SDUDILVFDO��DVLJQDGD�D�OD�FXHQWD�GHO�)RQGR�GH�)RPHQWR�3DOPHUR��TXH�WLHQH�XQ�FRPLWp�GLUHFWLYR�LQWHJUDGR� SRU� �� UHSUHVHQWDQWHV� GHO�*RELHUQR� \� �� GH� ORV� FXOWLYDGRUHV� GH� SDOPD�� /D�FXRWD� GH� IRPHQWR� HV� GH� ��� GHO� SUHFLR� GH� FDGD� NLORJUDPR� GH� SDOPLVWH� �VHPLOOD� R�DOPHQGUD� GXUD� GHO� IUXWR� GH� OD� SDOPD�� \� GH� DFHLWH� FUXGR� GH� SDOPD� H[WUDtGRV�� /RV�LQJUHVRV� GH� OD� FXRWD� VH� DVLJQDQ� SDUD�� L�� DSR\DU� SURJUDPDV� GH� LQYHVWLJDFLyQ� \�DGDSWDFLyQ�GH�WHFQRORJtDV�TXH�FRQWULEX\DQ�D�PHMRUDU�OD�HILFLHQFLD�GH�ORV�FXOWLYRV�GH�SDOPD��LL��PHMRUDPLHQWR�JHQpWLFR��LLL��DXPHQWDU�\�PHMRUDU�HO�XVR�GH�DFHLWH�GH�SDOPD�\�GHULYDGRV��LY��SURPRYHU�ODV�H[SRUWDFLRQHV��\�Y��DSR\DU�PHFDQLVPRV�GH�HVWDELOL]DFLyQ�GH� SUHFLRV�� /RV� UHFXUVRV� GHVWLQDGRV� D� SURPRYHU� OD� LQYHVWLJDFLyQ�� GLYXOJDFLyQ� \�SURPRFLyQ�GH�WHFQRORJtDV�VH�DVLJQDQ�DO�&HQWUR�GH�,QYHVWLJDFLyQ�HQ�3DOPD�\�$FHLWH��&(1,3$/0$��
/D� SROtWLFD� FRPHUFLDO� FRORPELDQD� VH� FDUDFWHUL]D� SRU� OD� UHGXFFLyQ� GH� ORV� QLYHOHV� GH�SURWHFFLyQ�� DSHUWXUD� SDUFLDO� \� KHWHURJpQHD�� LQH[LVWHQFLD� GH� SROtWLFDV� GLIHUHQFLDOHV�SDUD� HO� VHFWRU� DJUtFROD�� H[FHSWR� SDUD� DOJXQDV� DFWLYLGDGHV� D� ODUJR� SOD]R�� \� OD�
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XWLOL]DFLyQ�GHO�6LVWHPD�$QGLQR�GH�)UDQMDV�GH�3UHFLRV�EXVFDQGR� OD�HVWDELOL]DFLyQ�GH�SUHFLRV�LQWHUQRV��
&RORPELD� WLHQH� SUREOHPDV� FRQ� ODV� SROtWLFDV� GH� IRPHQWR� SDUD� FXOWLYR� GH� SDOPD�DFHLWHUD�� SRUTXH� HO� PHUFDGR� VH� HQFXHQWUD� VDWXUDGR� \� FRQIURQWD� SUREOHPDV� FRQ� HO�VLVWHPD� GH� HVWDELOL]DFLyQ� GH� SUHFLRV� HMHFXWDGR� SRU� )('(3$/0$� �)HGHUDFLyQ�1DFLRQDO� GH� &XOWLYDGRUHV� GH� 3DOPD�� DQWH� XQD� PD\RU� SURGXFFLyQ� \� H[FHGHQWHV�H[SRUWDEOHV�
/D�RUJDQL]DFLyQ�JUHPLDO�D�QLYHO�DJUtFROD�H�LQGXVWULDO��)('(3$/0$�HV�IXHUWH�\�SUHVWD�VHUYLFLRV� D� VXV� DVRFLDGRV� HQ�� UHSUHVHQWDFLyQ�� GHIHQVD� GHO� VHFWRU�� LQYHVWLJDFLyQ� \�DVLVWHQFLD� WpFQLFD�� LQYHVWLJDFLyQ� GH� PHUFDGR�� HVWDELOL]DFLyQ� GH� SUHFLRV� \�FRPHUFLDOL]DFLyQ�GH� OD�SURGXFFLyQ��/RV� LQGXVWULDOHV�VH�DJUXSDQ�HQ� OD�)HGHUDFLyQ�GH�*UDVDV�\�$FHLWHV�&RPHVWLEOHV�
������ (FXDGRU(Q�(FXDGRU�VH�GHVWDFD�OD�GLQiPLFD�HQ�OD�SURGXFFLyQ�GH�SDOPD�DFHLWHUD�H�LPSRUWDFLyQ�GH�DFHLWH�FUXGR�GH�VR\D�SULQFLSDOPHQWH�GH�$UJHQWLQD��(VWDGRV�8QLGRV�\�3DUDJXD\��\�KDULQDV�GH�VR\D�SDUD� OD� LQGXVWULD�DYtFROD�GRPpVWLFD��/RV�SULQFLSDOHV�DFHLWHV�FUXGRV�SDUD�OD�LQGXVWULD�DFHLWHUD�HFXDWRULDQD�VRQ�GH�SDOPD�\�VR\D��/D�GHPDQGD�LQGXVWULDO�GH�DFHLWH� GH�SDOPD�VH� VDWLVIDFH� FRQ� OD� SURGXFFLyQ� LQWHUQD�� SHUR� LPSRUWD�HO� ����GH� OD�GHPDQGD�GH�DFHLWH�GH�VR\D��
(FXDGRU�PDQWLHQH� OD� WHQGHQFLD� UHJLRQDO�GH�DEDQGRQDU�SROtWLFDV�VHFWRULDOHV� �D� IDYRU�GH�OD�DJULFXOWXUD�\�VH�PDQWLHQH�HO�6LVWHPD�GH�)UDQMDV�GH�3UHFLRV��3UHWHQGH�LPSXOVDU�HO� FXOWLYR� GH� OD� SDOPD� DFHLWHUD� \� WHQHU� DUDQFHOHV� UHODWLYDPHQWH� EDMRV� SDUD�LPSRUWDFLRQHV� GH� KDULQD� GH� VR\D�� (Q� WpUPLQRV� GH� VX� SROtWLFD� FRPHUFLDO� DSOLFD�DXWRUL]DFLyQ� SUHYLD� SDUD� ROHDJLQRVDV� \� UHVWULFFLRQHV� D� OD� LPSRUWDFLyQ� GH� KDULQD� GH�VR\D��7LHQH�DUDQFHOHV�GH�����SDUD�JUDQRV��KDULQD�\�WRUWD��GH�VR\D��\�����SDUD�ORV�DFHLWHV�FUXGRV�\� UHILQDGRV��&RQFHGH�SUHIHUHQFLDV�DUDQFHODULDV�D�$UJHQWLQD�\�%UDVLO�SDUD�HO�JUDQR�GH�VR\D��WRUWD�GH�VR\D�\�SDUD�HO�DFHLWH�FUXGR�GH�VR\D��3DUDJXD\�FXHQWD�FRQ� XQD� OLEHUDFLyQ� WRWDO� GHO� $(&�� $SOLFD� VDOYDJXDUGLDV� D� SURGXFWRV� ROHDJLQRVRV�SURYHQLHQWHV�GH�&RORPELD��9HQH]XHOD�\�3HU~�
(FXDGRU� VH� KD� PDQLIHVWDGR� FRQWUD� SRVLEOHV� SUiFWLFDV� GHVOHDOHV� UHDOL]DGDV�HQ� HO�FRPHUFLR� LQWUDVXEUHJLRQDO� GH� OD� &RPXQLGDG� $QGLQD�� TXH� KDEUtDQ� DIHFWDGR� VXV�H[SRUWDFLRQHV�� D� SDUWLU� � GH� DSOLFDFLRQHV� GH� VDOYDJXDUGLDV� GH� ���� SRU� SDUWH� GH�9HQH]XHOD�HO������D�ORV�DFHLWHV�GH�VR\D�\�SDOPD�\�GH�����SRU�SDUWH�GH�&RORPELD�HO������� /D� 6HFUHWDUtD� GHO� &$1� VH� KD� PDQLIHVWDGR� HQ� FRQWUD� GH� ODV� VDOYDJXDUGLDV�LPSXHVWDV�
6H� GHVWDFDQ� WUHV� RUJDQL]DFLRQHV� JUHPLDOHV� GH� SURGXFWRUHV� HFXDWRULDQRV�� OD�$VRFLDFLyQ�GH�3URGXFWRUHV�$JURSHFXDULRV��$'(3$���OD�$VRFLDFLyQ�GH�3URGXFWRUHV�GH�&LFOR� &RUWR� �$352&,&2�� \� OD $VRFLDFLyQ� 1DFLRQDO� GH� &XOWLYDGRUHV� GH� 3DOPD�$IULFDQD� �$1&83$�� TXH� HV� OD� PiV� LQVWLWXFLRQDOL]DGD� \� FXHQWD� FRQ� VX� EUD]R�FRPHUFLDOL]DGRU� )('$3$/��� $1&83$� VH� FRQVWLWX\H� HQ� XQ� LPSRUWDQWH� PRWRU� GH�
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RUJDQL]DFLyQ��FDSDFLWDFLyQ�� WUDQVIHUHQFLD� WHFQROyJLFD�� LQYHVWLJDFLyQ�\�SURPRFLyQ�GHO�FXOWLYR�
([LVWHQ�WLHUUDV�SDUD�HO�FXOWLYR�GH�SDOPD�FRQ�FHUFDQtD�D�SXHUWRV�PDUtWLPRV�H� LQJUHVR�GH�FDSLWDO�H[WUDQMHUR��SULQFLSDOPHQWH�FRORPELDQR��1R�VH�FXHQWD�FRQ�ILQDQFLDPLHQWR�D�ODUJR�SOD]R�QL�DSR\R�GHO�(VWDGR�SDUD�LQYHVWLJDFLyQ�R�DVLVWHQFLD�WpFQLFD�
������ 3HU~3UHVHQWD� XQD� SURGXFFLyQ� PDUJLQDO� GH� ROHDJLQRVDV� \� UHFXUUH� D� OD� LPSRUWDFLyQ� GH�KDULQDV�SDUD� OD�DYLFXOWXUD� \�DFHLWHV� FUXGRV�SDUD� VX� LQGXVWULD�TXH�HV�HVHQFLDOPHQWH�UHILQDGRUD�GH�%ROLYLD��$UJHQWLQD��(VWDGRV�8QLGRV�\�3DUDJXD\��(Q�HO�VHFWRU�SUHGRPLQD�HO�FDSLWDO�SHUXDQR�
1R�H[LVWHQ�SROtWLFDV�GLIHUHQFLDGDV�R�VXEVLGLRV�D�OD�DJULFXOWXUD��(O�(VWDGR�HQIDWL]D�ORV�VHUYLFLRV�GH�VDQLGDG�DQLPDO�\�YHJHWDO��FRQ�HVFDVR�DSR\R�HVWDWDO�HVSHFtILFR�DO�VHFWRU�GH�ROHDJLQRVDV��
6LQ�HPEDUJR��3HU~�DGRSWD�XQD�SROtWLFD�GH�IRPHQWR�LQGXVWULDO��SRU�HMHPSOR�PHGLDQWH�OD�&RUSRUDFLyQ� )LQDQFLHUD� GH� 'HVDUUROOR� �&2),'(��� TXH� HQ� VX� FDOLGDG� GH� EDQFR� GH�GHVDUUROOR� GH� VHJXQGR�SLVR� FXHQWD� FRQ�SURJUDPDV� \� OtQHDV� GH� FUpGLWR� TXH�SXHGHQ�ILQDQFLDU�WRGDV�ODV�HWDSDV�GHO�SURFHVR�GH�LQYHUVLyQ��GHVGH�ORV�HVWXGLRV�GH�IDFWLELOLGDG�H�LGHQWLILFDFLyQ�GH�PHUFDGRV��ORV�GLIHUHQWHV�SURFHVRV�GH�SURGXFFLyQ�\�VHUYLFLRV�GH�OD�HPSUHVD��DVt�FRPR�VX�PRGHUQL]DFLyQ�\�RSHUDFLRQHV�GH�FRPHUFLR�H[WHULRU�
6XV� OtQHDV� GH� ILQDQFLDPLHQWR� VRQ� GH� KDVWD� �� DxRV� D� /,%25� PiV� ����� D� �����GHSHQGLHQGR� GHO� SUR\HFWR�� GH� � DxRV� D� �� DxRV� D� /,%25� PiV� ������ D� ������GHSHQGLHQGR�HO�SUR\HFWR��GH���DxRV�D���DxRV�D�/,%25�PiV����D�������\�PiV�GH��DxRV�D�/,%25�PiV���������
/D�SROtWLFD�FRPHUFLDO�SULYLOHJLD�DUDQFHOHV�SODQRV��SDUD�TXH�OD�LQGXVWULD�WHQJD�LQVXPRV�UHODWLYDPHQWH�EDUDWRV�\�IXHUWH�SURWHFFLyQ�DUDQFHODULD�D�ODV�LQGXVWULDV�UHILQDGRUDV�\�QR�DSOLFD� HO� VLVWHPD� GH� HVWDELOL]DFLyQ� GH� SUHFLR� QL� HO� DUDQFHO� H[WHUQR� FRP~Q�� 7LHQH�DUDQFHOHV�GH����SDUD� OD�VR\D�HQ�JUDQRV��KDULQD�� WRUWDV�\�DFHLWHV�FUXGRV�GH�VR\D�\�����SDUD�DFHLWHV�UHILQDGRV��&RQFHGH�SUHIHUHQFLDV�DUDQFHODULDV�GH�����D�$UJHQWLQD�\� %UDVLO� SDUD� OD� VR\D� HQ� JUDQRV�� ���� \� ���� D� $UJHQWLQD� \� 3DUDJXD\��UHVSHFWLYDPHQWH�� SDUD� WRUWD� GH� VR\D� \� ����� ���� \� ���� SDUD� $UJHQWLQD�� %UDVLO� \�3DUDJXD\�� UHVSHFWLYDPHQWH� SDUD� DFHLWH� FUXGR� GH� VR\D�� 1R� RWRUJD� SUHIHUHQFLDV�DUDQFHODULDV� SDUD� OD� LPSRUWDFLyQ� GH� DFHLWH� UHILQDGR� GH� VR\D�� 3HU~�� HQ� JHQHUDO�� QR�DSOLFD� OD� IUDQMD� GH� SUHFLRV� D� ODV� ROHDJLQRVDV� SRU� TXH� FRQVLGHUD� TXH� DIHFWD� D� OD�FRPSHWLWLYLGDG�\�D�ORV�SUHFLRV�LQWHUQRV��HQ�XQ�HQWRUQR�GH�EDMD�SURGXFFLyQ��
������ 9HQH]XHOD/D� SURGXFFLyQ� GH� DFHLWHV� YHJHWDOHV� FRPHVWLEOHV� HQ� 9HQH]XHOD� SURFHGH�SULQFLSDOPHQWH� GHO� FXOWLYR� GH� OD� SDOPD� DFHLWHUD� \� OD� VHPLOOD� GH� JLUDVRO� \� GH�LPSRUWDFLRQHV�GH�DFHLWHV�FUXGRV��DVt�FRPR�GH�OD�PROLHQGD�GH�JUDQRV�LPSRUWDGRV��/D�
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SURGXFFLyQ�GH�SDOPD�DFHLWHUD�KD�WHQLGR�XQ�IXHUWH� LQFHQWLYR�\�DSR\R�JXEHUQDPHQWDO��SULQFLSDOPHQWH� PHGLDQWH� SUpVWDPRV� DJUtFRODV� D� FRVWRV� UHGXFLGRV� \� WLHUUDV�VXPLQLVWUDGDV�SRU�HO�*RELHUQR�SDUD�ORV�SURGXFWRUHV�
9HQH]XHOD� FXHQWD� FRQ� XQD� /H\� GH� &UpGLWR� SDUD� HO� 6HFWRU� $JUtFROD�� GRQGH� VH�HVWDEOHFH�TXH�HO�0LQLVWHULR� GH�3URGXFFLyQ� \�&RPHUFLR�QHJRFLDUi� FRQ� ORV� EDQFRV� \�GHPiV� LQVWLWXFLRQHV� ILQDQFLHUDV� HO� SRUFHQWDMH� PtQLPR� TXH� VH� GHVWLQD� DO� VHFWRU�DJUtFROD��TXH�QR�SRGUi�H[FHGHU�HO�����GH� WRWDO�GH� ODV�FRORFDFLRQHV�FUHGLWLFLDV��/DV�WDVDV� GH� LQWHUpV� SDUD� OD� FDUWHUD� DJUtFROD� VRQ� LQIHULRUHV� DO� SURPHGLR� GH� ODV� WDVDV�FRUSRUDWLYDV� GH� ORV� �� SULPHURV� EDQFRV� FRPHUFLDOHV� �OD� WDVD� GH� LQWHUpV� DJUtFROD�YLJHQWH��SXEOLFDGD�SRU�HO�%DQFR�&HQWUDO�GH�9HQH]XHOD��KD� IOXFWXDGR��KDVWD�DEULO� GH��������HQWUH�HO�����\�����DQXDO��HQ�FXDQWR�TXH�OD�WDVD�GH�LQWHUpV�DFWLYD�JHQHUDO�VH�HQFXHQWUD�HQWUH�HO�����\�������
/RV� UHFXUVRV� GHVWLQDGRV� DO� VHFWRU� DJUtFROD� GHEHQ� ILQDQFLDQ� SULQFLSDOPHQWH�� L��RSHUDFLRQHV�GH�SURGXFFLyQ�UHDOL]DGDV GLUHFWDPHQWH�SRU�ORV�SURGXFWRUHV�DJUtFRODV��OD�DGTXLVLFLyQ� GLUHFWD� GH� LQVXPRV�� DVLVWHQFLD� WpFQLFD�� ELHQHV� GH� FDSLWDO��DOPDFHQDPLHQWR�� WUDQVIRUPDFLyQ� \� WUDQVSRUWH�� LL�� ODV� LQYHUVLRQHV� TXH� UHDOLFHQ�LQVWLWXFLRQHV�ILQDQFLHUDV�HQ�LQVWUXPHQWRV�QHJRFLDGRV�PHGLDQWH�OD�%ROVD�$JUtFROD��\�LLL��OD� FRQVWUXFFLyQ� GH� LQIUDHVWUXFWXUD� UHTXHULGD� SDUD�PHMRUDU� ORV� SURFHVRV� SURGXFWLYRV�DJUtFRODV�
9HQH]XHOD� FXHQWD� FRQ� HO� )RQGR� GH�'HVDUUROOR� $JURSHFXDULR�� 3HVTXHUR�� )RUHVWDO� \�$ILQHV�� )21'$)$�TXH�SURPXHYH�\�ILQDQFLD�SUR\HFWRV�RULHQWDGRV�DO�GHVDUUROOR�GH�OD�SURGXFFLyQ�\�SURGXFWLYLGDG�DJUtFROD��\�WLHQH�HQWUH�VXV�RSHUDFLRQHV�HO�ILQDQFLDPLHQWR�GH�PDTXLQDULDV�DJUtFRODV�D�XQD�WDVD�GH�LQWHUpV�GHO�����DQXDO�UHYLVDEOH��OD�FXDO�QR�HV�VXSHULRU�D�OD�WDVD�GH�LQWHUpV�DJUtFROD��
/D�SURGXFFLyQ GH�SDOPD�DFHLWHUD�HVWi�FRQFHQWUDGD�HQ�FLQFR�JUDQGHV�HPSUHVDV�TXH�SRVHHQ� HO� ���� GH� ODV� ������� KHFWiUHDV� GH� SDOPD� VHPEUDGDV�� /D� LQGXVWULD� GH�ROHDJLQRVDV� HV� SULQFLSDOPHQWH� UHILQDGRUD�� FRQ� JUDQ� SUHVHQFLD� GH� FDSLWDOHV�WUDQVQDFLRQDOHV�� TXH� UHFLEH� OD� SURYLVLyQ� GH� DFHLWHV� FUXGRV� GH� VR\D� \� JLUDVRO� GH�(VWDGRV�8QLGRV� \� GH� %ROLYLD�� /D� LQGXVWULD� SURFHVDGRUD� GH� SDOPD� DFHLWHUD� SURGXFH�DFHLWH� FUXGR� \� GHULYDGRV� \� H[LVWH� XQD� SODQWD� IUDFFLRQDGRUD� GH� SDOPD�� /D� SDOPD�DFHLWHUD� VH�HQFXHQWUD�HQWUH� ORV�SURGXFWRV�TXH� UHFLEHQ�DSR\R�HVSHFLDO� GH� IRPHQWR��SXHV�VH�HQFXHQWUDQ�HQ�]RQDV�SRWHQFLDOHV�HQ�iUHDV�OLPtWURIHV�SREUHV�FRQ�&RORPELD�
(Q� WpUPLQRV� GH� SROtWLFD� FRPHUFLDO�� 9HQH]XHOD� DSOLFD� 5HJtPHQHV� $GXDQHURV�(VSHFLDOHV��$73$��\�VDOYDJXDUGLDV�D�SURGXFWRV�SURFHGHQWHV�GH�&RORPELD��(FXDGRU�\�3HU~�� /RV� JUDQRV� GH� VR\D�� KDULQDV� \� WRUWDV� WLHQHQ� XQ� DUDQFHO� GH� ����� \� ���� ORV�DFHLWHV� FUXGRV� \� UHILQDGRV�� 6H� RWRUJDQ� FRQFHVLRQHV� DUDQFHODULDV� ELODWHUDOHV� FRQ�SDtVHV�GHO�0(5&2685�SDUD� LPSRUWDU�PDWHULD�SULPD�SDUD� OD�SURGXFFLyQ�GH�DFHLWHV�GHULYDGRV��DGHPiV�TXH�OD�LPSRUWDFLyQ�GH�SURGXFWRV�DOLPHQWLFLRV�VH�HQFXHQWUD�H[HQWD�GHO�SDJR�GHO� ,9$�� OR�TXH�KD� LQFHQWLYDGR� OD� LPSRUWDFLyQ�GH�ROHDJLQRVDV��5HVSHFWR�D�ODV�ROHDJLQRVDV��ODV�SUHIHUHQFLDV�RWRUJDGDV�VRQ�GH�����D�$UJHQWLQD�\�%UDVLO�SDUD�HO�JUDQR�GH�VR\D������\�����D $UJHQWLQD�\�3DUDJXD\�UHVSHFWLYDPHQWH�SDUD�OD�WRUWD�GH�VR\D�� ���� SDUD� $UJHQWLQD� \� %UDVLO� \� ���� SDUD� 3DUDJXD\� SDUD� HO� DFHLWH� FUXGR� GH�
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VR\D�� \� ���� DO� 3DUDJXD\� SDUD� DFHLWH� UHILQDGR� GH� VR\D�� 9HQH]XHOD�� GH� PDQHUD�JHQHUDO��QR�KD�XWLOL]DGR�HO�6LVWHPD�$QGLQR�GH�)UDQMD�GH�3UHFLRV�
/D�$VRFLDFLyQ�GH�&XOWLYDGRUHV�GH�3DOPD�� $&83$/0$�UHSUHVHQWD� OD�DVRFLDFLyQ�GH�SURGXFWRUHV�GH�SDOPD�\��HQ�JHQHUDO��QR�SURSRUFLRQD�VHUYLFLRV�GLUHFWRV�HQ�WHFQRORJtD�R�ILQDQFLDPLHQWR�
&RPR�FRQFOXVLyQ�GH�SXHGH�DSXQWDU�TXH�WDQWR�ORV�PD\RUHV�SURGXFWRUHV�PXQGLDOHV�GH�VR\D� \� GHULYDGRV� �(VWDGRV� 8QLGRV�� %UDVLO� \� $UJHQWLQD��� FRPR� OD� PD\RUtD� GH� ORV�SDtVHV�DQGLQRV��SRVHHQ�XQD�SROtWLFD�H[SOtFLWD�R�LPSOtFLWD�GH�IRPHQWR�D�OD�SURGXFFLyQ�\�FRPSHWLWLYLGDG�GH�ROHDJLQRVDV�\�HVR�VH�YH�UHIOHMDGR�HQ�ODV�GHFLVLRQHV�VREUH�QLYHOHV�GH� SURWHFFLyQ� \� DSHUWXUD�� SROtWLFDV� DJUtFRODV�� LQGXVWULDOHV� \� ILQDQFLHUDV� \� VREUH� OD�XWLOL]DFLyQ� GH� iUHDV� \� WHFQRORJtDV� GH� FXOWLYRV�� %ROLYLD� GHEHUi� FRQWDU� FRQ� XQD�HVWUDWHJLD�GH�FRPSHWLWLYLGDG�SDUD�VX�FDGHQD�GH�ROHDJLQRVDV��GH�WDO�IRUPD�TXH�SXHGD�FRPSHWLU�� PDQWHQHU� \� DPSOLDU� VXV� PHUFDGRV� GH� XQD� IRUPD� VRVWHQLEOH� \� PHQRV�GHSHQGLHQWH� GH� ODV� SUHIHUHQFLDV� DUDQFHODULDV� DQGLQDV� \� GH� HOHYDGRV� SUHFLRV�LQWHUQDFLRQDOHV�GHO�JUDQR�GH�VR\D�
���� $$&&88((55''2266 &&2200((55&&,,$$//((66 << ((667755$$77((**,,$$66 ''(( 11((**22&&,,$$&&,,ÏÏ11
���� &2081,'$'�$1',1$%ROLYLD�HV�SDUWH�VXVFULSWRUD�GHO�$FXHUGR�GH�&DUWDJHQD�TXH�HQ������GLR�OXJDU�DO�3DFWR�6XEUHJLRQDO�$QGLQR��UHFRQYHUWLGR�HQ�&RPXQLGDG�$QGLQD�� &$1�D�SDUWLU�GH�ILQDOHV�GH�MXOLR�GH�������(Q�HVWH�PDUFR��%ROLYLD�KDFH�SDUWH�GH�OD�]RQD�GH�OLEUH�FRPHUFLR�DQGLQD��SHUIHFFLRQDGD�GHVGH�������SRU� OD�FXDO�WRGRV�ORV�SURGXFWRV�RULJLQDULRV�GH�&RORPELD��(FXDGRU�� 3HU~� \� 9HQH]XHOD� LQJUHVDQ� D� %ROLYLD� OLEUH� GH� JUDYiPHQHV� \�� GH� VLPLODU�IRUPD��ORV�SURGXFWRV�RULJLQDULRV�GH�%ROLYLD�GHEHUtDQ�LQJUHVDU�OLEUHV�GH�DUDQFHOHV�\�GH�WUDEDV�QR DUDQFHODULDV�D�GLFKRV�SDtVHV�
/D� LQWHJUDFLyQ� DQGLQD� GLR� XQ� SDVR� GHFLVLYR� D� ILQDOHV� GH� ������ FXDQGR� TXHGy�FRQVROLGDGD� OD� =RQD� GH� /LEUH� &RPHUFLR� LQVWDXUDGD� D� WUDYpV� GH� OD� 'HFLVLyQ� ����� OD�PLVPD� TXH� IXH� LQFRUSRUDGD� D� OD� OHJLVODFLyQ� EROLYLDQD� D� WUDYpV� GHO� 'HFUHWR� 6XSUHPR�������� GH� IHFKD� ��� GH� RFWXEUH� GH� ������ � (V� GH� GHVWDFDU� WDPELpQ�� OD� SURIXQGD�UHRUJDQL]DFLyQ� GHO� *UXSR� $QGLQR� D� ILQHV� GH� MXOLR� ������ OD� FXDO� GLR� OXJDU� DO� 6LVWHPD�$QGLQR�GH� ,QWHJUDFLyQ�� WUDQVIRUPDQGR�DGHPiV� OD�-XQWD�GHO�$FXHUGR�GH�&DUWDJHQD�HQ�XQD�6HFUHWDUtD�*HQHUDO��HQ�XQD�VXHUWH�GH�UHLQJHQLHUtD�MXUtGLFR�IXQFLRQDO��
6L�ELHQ�HQ�VXV� LQLFLRV� OD�YLQFXODFLyQ�GH�%ROLYLD�DO�*UXSR�$QGLQR�WXYR�XQD�FRQQRWDFLyQ�PiV�ELHQ�SROtWLFD��DQWHV�TXH�FRPHUFLDO�R�HFRQyPLFD��OD�FRPSOHPHQWDULHGDG�SURGXFWLYD�HQWUH� OD� RIHUWD� H[SRUWDEOH� TXH� HPSH]y� D� JHQHUDU� HO� 'HSDUWDPHQWR� GH� 6DQWD� &UX]� D�SDUWLU�GH�PHGLDGRV�GH�ORV�DxRV������IXQGDPHQWDOPHQWH�HQ�OR�FRQFHUQLHQWH�DO�GHVDUUROOR�GH�LPSRUWDQWHV�H[FHGHQWHV�GH�SURGXFWRV�DJUtFRODV��SHFXDULRV�\�DJURLQGXVWULDOHV��GHULYy�HQ� TXH� HO� PHUFDGR� DQGLQR� SDVDUD� D� WHQHU� XQD� FRQQRWDFLyQ�PXFKR�PD\RU� GHVGH� HO�SXQWR�GH�YLVWD�SURGXFWLYR�\�FRPHUFLDO��SDUD�HO�SDtV�
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'H� KHFKR�� OD�&RPXQLGDG�$QGLQD� HV� TXLHQ� UHSRUWD� D�%ROLYLD� LPSRUWDQWHV� VXSHUiYLWV�FRPHUFLDOHV�FDGD�DxR��IUXWR�GH�OD�FRPSOHPHQWDFLyQ�GH�OD�RIHUWD�H[SRUWDEOH�GHO�SDtV�FRQ�VXV�QHFHVLGDGHV�GH�DEDVWHFLPLHQWR��VREUH�WRGR��ODV�GH�RUGHQ�DOLPHQWDULR���
%ROLYLD� KD� YHQLGR� DSRVWDQGR� D� GHIHQGHU� HO� PHUFDGR� DQGLQR� SDUD� VXV�DJURH[SRUWDFLRQHV��HQ�IXQFLyQ�GHO�FXDO��DJHQWHV�HFRQyPLFRV�EROLYLDQRV�\�GH� OD�SURSLD�6XEUHJLyQ�$QGLQD��DVt�FRPR�GH�RWUDV�ODWLWXGHV��VH�LQWHJUDURQ�D�OD�SURGXFFLyQ�DJUtFROD�\�DJURLQGXVWULDO� HQ� HO� SDtV� SHQVDQGR� DEDVWHFHU� HO�PHUFDGR� DPSOLDGR� TXH�� OXHJR� GH� OD�³GpFDGD�SHUGLGD´�GH�ORV�DxRV������VH�LUtD�SHUIHFFLRQDQGR�HQ�HO�VLJXLHQWH�GHFHQLR�
������ (O�OLEUH�FRPHUFLR�HQWUH�%ROLYLD��&RORPELD��(FXDGRU�\�9HQH]XHOD�(O�'HFUHWR�6XSUHPR�������GHO����GH�MXQLR�GH�������*DFHWD�2ILFLDO�1R��������GHURJy�DO� 'HFUHWR� 6XSUHPR� ������ GLVSRQLHQGR� TXH� ODV� LPSRUWDFLRQHV� GH� ORV� SURGXFWRV�RULJLQDULRV�GH�&RORPELD��(FXDGRU�\�9HQH]XHOD��VH�KDJDQ�DFUHHGRUDV�D�OD� OLEHUDFLyQ�DXWRPiWLFD� GHO� *UDYDPHQ� $UDQFHODULR� &RQVROLGDGR� �*$&�� HQ� XQ� ������ VLQ�QHFHVLGDG�GH�UHTXHULU�XQD�5HVROXFLyQ�H[SUHVD�SRU�SDUWH�GH�DOJXQD�LQVWDQFLD�S~EOLFD�FHQWUDOL]DGD�� FRPR� RFXUUtD� DQWHULRUPHQWH�� GiQGRVH� DVt�� SOHQR FXPSOLHQGR� DO�FRPSURPLVR� TXH� VXSRQH� XQD� =RQD� GH� /LEUH� &RPHUFLR�� GH� IDFLOLWDU� DO� Pi[LPR� HO�FRPHUFLR�LQWUD]RQD�
'H�IRUPD�UHFtSURFD��ODV�H[SRUWDFLRQHV�GH�SURGXFWRV�RULJLQDULRV�GH�%ROLYLD�GLULJLGDV�D�ORV� PHUFDGRV� GH� &RORPELD�� (FXDGRU� \� 9HQH]XHOD�� VH� KDOODQ� OLEHUDGDV� GH� WRGR�JUDYDPHQ� GH� LPSRUWDFLyQ� \� GH� FXDOTXLHU� WUDED� SDUD�DUDQFHODULD� HQ� HVRV� SDtVHV�� OR�TXH�IXH�OD�EDVH�SDUD�OD�IXWXUD�H[SDQVLyQ�GH�ODV�YHQWDV��VREUH�WRGR�GH�ROHDJLQRVDV��D�ORV� GLIHUHQWHV� SDtVHV� GH� OD�6XEUHJLyQ�$QGLQD�� QR� VLQ� DGYHUWLU� TXH� HO� DFFHVR� VREUH�WRGR�GH�SURGXFWRV� WHUPLQDGRV�HPSH]DUtD�D�HQIUHQWDU�GHVGH� ILQDOHV�GH� ORV�DxRV� ¶���SHUVLVWHQWHV�PDQLREUDV�SURWHFFLRQLVWDV�GHULYDQGR�HOOR�HQ�XQ�FRPHUFLR�FRQ�WUDEDV��
/D�&$1�VH�KD�FRQYHUWLGR�HQ�OD�~QLFD�H[FHSFLyQ�D�OD�UHJOD���GHQWUR�GH�ORV�IUHQpWLFRVLQWHQWRV�GH�LQWHJUDFLyQ�TXH�KD�HPSUHQGLGR�HO�SDtV�GXUDQWH�OD�GpFDGD�GH�ORV�DxRV������GDQGR� ORV� HVSHUDGRV� UHVXOWDGRV� GH� XQD� SRVLWLYD� FRPSOHPHQWDFLyQ� HQ� WpUPLQRV�SURGXFWLYRV���)UXWR�GH�HOOR�HV�TXH��HQ�OD�JHVWLyQ�������ODV�YHQWDV�GH�%ROLYLD�D�OD�&$1�SRU� ���� PLOORQHV� GH� GyODUHV� FRQWULEX\HURQ� D� JHQHUDU� XQ� VXSHUiYLW� HQ� OD� EDODQ]D�FRPHUFLDO�ELODWHUDO�SRU�����PLOORQHV�GH�GyODUHV�
������ /D�VLWXDFLyQ�HVSHFLDO�GH�3HU~�HQ�OD�&RPXQLGDG�$QGLQD�$VRFLDGR� D� XQD� SROtWLFD� FODUDPHQWH� LQFOLQDGD� DO� ELODWHUDOLVPR�� HQ� OXJDU� GH� DKRQGDUVXV�OD]RV�FRQ�HO�3DFWR�6XEUHJLRQDO�$QGLQR��OD�5HS~EOLFD�GHO�3HU~�GLR�FODUDV�VHxDOHV�GH�GLVWDQFLDPLHQWR�FRQ�HO�EORTXH�DQGLQR�D�SDUWLU�GH�ORV�DxRV������HQ�SULPHU�OXJDU��SRU�UHQXQFLDU� D� ORV� FRPSURPLVRV� GH� FRQWDU� FRQ� XQ� $UDQFHO� ([WHUQR� &RP~Q� D� QLYHO�DQGLQR�� KDFLHQGR�SUHYDOHFHU� HO� LQWHUpV�GH�PDQHMDU� OD� SROtWLFD� DUDQFHODULD� D� VX� OLEUH�DOEHGUtR��\��HQ�VHJXQGR�WpUPLQR��SURWHJLHQGR�VX�PHUFDGR�GHO�OLEUH�FRPHUFLR�DQGLQR�
$QWH�WDO�VLWXDFLyQ��\�OXHJR�GH�GLItFLOHV�JHVWLRQHV��HO�DxR������HO�3HU~�UHFLELy��D�WUDYpV�GH�OD�'HFLVLyQ�����GH�OD�&RPLVLyQ�GHO�$FXHUGR�GH�&DUWDJHQD��XQD�OLFHQFLD�WHPSRUDO�
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HQ�HO�FXPSOLPLHQWR�GH�VXV�FRPSURPLVRV�FRPHUFLDOHV�HQ�HO�PDUFR�DQGLQR��KDELpQGRVH�GLIHULGR� SRU� YDULRV� DxRV� VX� UHWRUQR�� DO� H[WUHPR� TXH�� DO� FRQWUDULR� GH� OR� TXH� VH�DJXDUGDED�� HQ� HO� �,; &RQVHMR� 3UHVLGHQFLDO� $QGLQR�� ���� DO� ��� GH� DEULO� GH� ���� HQ�6XFUH��%ROLYLD��3HU~�DQXQFLy�VX�GHFLVLyQ�GH�GHVYLQFXODUVH�GHO�3DFWR�$QGLQR�DQWH� OD�LPSRVLELOLGDG�GH�UHDVXPLU�HO�FXPSOLPLHQWR�GH�VXV�FRPSURPLVRV�FRPHUFLDOHV��=RQD�GH�/LEUH�&RPHUFLR�$QGLQD�\�HO�$UDQFHO�([WHUQR�&RP~Q��IUHQWH�D�WHUFHURV��
$QWH� OD� HPHUJHQFLD� GH� OD� OLFHQFLD� WHPSRUDO� VXVFLWDGD� HO� DxR� ������ VLHQGR� SRU� HVH�HQWRQFHV� HO� 3HU~� SULQFLSDO� PHUFDGR� QDWXUDO� SDUD� %ROLYLD�� HO� SDtV� VXVFULELy� HQ�QRYLHPEUH� GHO� LQGLFDGR� DxR�� HO� �$FXHUGR� &RPHUFLDO� 3HU~�%ROLYLD�� �GH� FDUiFWHU�ELODWHUDO��FRQ�YLJHQFLD�LQLQWHUUXPSLGD�KDVWD�TXH�3HU~�UHWRUQDUD�DO�VHQR�DQGLQR�
$� WUDYpV� GH� HVWH� $FXHUGR� VH� LQVWDXUy� XQD� YLUWXDO� =RQD� GH� /LEUH� &RPHUFLR� HQWUH�%ROLYLD�\�HO�3HU~��GH�WDO�VXHUWH�TXH�WRGRV�ORV�SURGXFWRV�SHUXDQRV�SXGLHVHQ�LQJUHVDU�D�%ROLYLD�VLQ�HO�SDJR�GHO�DUDQFHO�GH�LPSRUWDFLyQ�\��GH�LJXDO�PDQHUD��WRGRV�ORV�SURGXFWRV�EROLYLDQRV� SXGLHVHQ� VHU� H[SRUWDGRV� DO� PHUFDGR� SHUXDQR� OLEUHV� GH� DUDQFHOHV�DGXDQHURV���6LQWRPiWLFDPHQWH��OD�H[FHSFLyQ�IXHURQ�ORV�DFHLWHV�UHILQDGRV�GH�VR\D��GH�JLUDVRO� \� ODV� PH]FODV� GH� JUDVDV� \� DFHLWHV� YHJHWDOHV�� TXH� TXHGDURQ� VXMHWRV� D� XQ�JUDYDPHQ� UHVLGXDO� GHO� ������ KDVWD� OD� SRVWHULRU� VXVFULSFLyQ� GH� XQ� $GGHQGXP� GH�3URIXQGL]DFLyQ� GHO� $FXHUGR� &RPHUFLDO� 3HU~�%ROLYLD� ���� GH� QRYLHPEUH� GH� �������HVWDEOHFLHQGR�DUDQFHOHV�UHVLGXDOHV�GHO������SDUD�HO�DxR������������SDUD� ORV�DxRV������ \������� \� ���D�SDUWLU� GHO� DxR�������6LQ�HPEDUJR��PDQLREUDV�SURWHFFLRQLVWDV�LPSLGLHURQ�TXH� ORV�DFHLWHV�YHJHWDOHV�UHILQDGRV�JR]DUDQ�GHO� OLEUH�DFFHVR�DO�PHUFDGR�SHUXDQR�VHJ~Q�OR�HVWDEOHFLGR�HQ�HO�FLWDGR�FURQRJUDPD��FRPR�VH�YHUi�PiV�DGHODQWH�
(V� SHUWLQHQWH� WUDHU� D� FRODFLyQ� TXH� 3HU~� DSOLFy� GHUHFKRV� YDULDEOHV� \� VREUHWDVDV�DUDQFHODULDV�SDUD�XQD�YHLQWHQD�GH�SURGXFWRV�GH�H[WUDFFLyQ�DJUtFROD�\�DJURLQGXVWULDO��D]~FDU��PDt]��DFHLWHV�YHJHWDOHV��OiFWHRV�\�RWURV���VL�ELHQ�%ROLYLD�ORJUy�XQD�UHEDMD�GHO����� HQ� OD� DSOLFDFLyQ� GH� WDOHV� VREUHWDVDV� SDUD� VXV� H[SRUWDFLRQHV�� DO� DPSDUR� GHO�$FXHUGR�&RPHUFLDO� 3HU~�%ROLYLD�� WUDWDPLHQWR� TXH� VH�PDQWLHQH� KDVWD� KR\�� � (Q� WRGR�FDVR�� GHEH�DQRWDUVH� TXH�HO�3HU~� HVWi� LQFXPSOLHQGR� FRQ� OD QRUPDWLYD� DQGLQD�� WRGD�YH]�TXH� OD�6HFUHWDUtD�*HQHUDO�GH� OD�&$1�KD�GHWHUPLQDGR�TXH� ODV� LQGLFDGDV�FDUJDV�WLHQHQ� XQ� HIHFWR� HTXLYDOHQWH� DO� GH� XQ� JUDYDPHQ�� YXOQHUDQGR� GH� HVWD� IRUPD� HO�SULQFLSLR�EiVLFR�GH�OD�]RQD�GH�OLEUH�FRPHUFLR�DQGLQD�
/DV� QHJRFLDFLRQHV� SDUD� OD� UHLQFRUSRUDFLyQ� GHO� 3HU~� DO� HVTXHPD� DQGLQR� UHVXOWDURQ�H[WUHPDGDPHQWH� GLItFLOHV�� FRQVLGHUDQGR� OD� UHLWHUDGD� DPHQD]D� GH� GLFKR� SDtV�� GH�UHWLUDUVH�GHILQLWLYDPHQWH�GHO�EORTXH��/XHJR�GH�LQWHQVDV�JHVWLRQHV�GHO�PiV�DOWR�QLYHO��VH�ORJUy�TXH�3HU~�UHFRQVLGHUDVH�VX�SRVLFLyQ�\�VH�PDQWXYLHUD�FRPR�PLHPEUR�SOHQR��DXQTXH� SDUD� HOOR� VXV� VRFLRV� DQGLQRV� GHELHURQ� FHGHU� HQ� VX� SUHWHQVLyQ� GH� OD�LQFRQGLFLRQDO� UHLQFRUSRUDFLyQ� GHO� 3HU~� DO� OLEUH� FRPHUFLR�� DOJR� TXH� VH� FRQVXPDUi�UHFLpQ�D�ILQHV�GH�������HQ�WRGR�FDVR��EDMR�HO�HVStULWX�GH�ORJUDU�HO��3HUIHFFLRQDPLHQWR�GH�OD�,QWHJUDFLyQ�$QGLQD���OD�'HFLVLyQ�����SODVPy�OD�PRGDOLGDG�GHO�SDXODWLQR�UHWRUQR�GHO�3HU~�DO�HVTXHPD�DQGLQR��HO�PLVPR�TXH�HQ�FXDQWR�D�VX�UHLQFRUSRUDFLyQ�D�OD�=RQD�GH�/LEUH�&RPHUFLR��HVWDEOHFH�TXH�VH�SURGXFLUi�GH�XQD�PDQHUD�JUDGXDO��D�SDUWLU�GHO����GH�MXOLR�GH������\�FRPR�Pi[LPR�KDVWD�HO����GH�GLFLHPEUH�GH������
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(Q� WRGR� FDVR�� TXHGy� HVWDEOHFLGD� OD� SUHHPLQHQFLD� GH� DSOLFDFLyQ� GH� ODV� UHEDMDV�DUDQFHODULDV� QHJRFLDGDV� HQ� ORV� $FXHUGRV� %LODWHUDOHV� TXH� VXVFULELy� 3HU~� FRQ� VXV�VRFLRV� DQGLQRV�� HQ� WDQWR� \� HQ� FXDQWR�� pVWDV� VXSHUHQ� ORV� QLYHOHV� GH� SUHIHUHQFLDV�SUHYLVWRV�HQ�HO� FURQRJUDPD�GH�GHVJUDYDFLyQ�VHxDODGR�HQ� OD�'HFLVLyQ������'H�XQD�PDQHUD� JHQHUDO�� HV� SRVLEOH� DILUPDU� TXH�� OXHJR� GH� OD� UHLQFRUSRUDFLyQ� GHO� 3HU~� DO�HVTXHPD� DQGLQR�� HO� $FXHUGR� &RPHUFLDO� 3HU~�%ROLYLD� KD�PDQWHQLGR� FDVL� LQWDFWR� VX�DOFDQFH�OLEHUDWRULR�SDUD�OD�JHQHUDOLGDG�GH�ORV�ELHQHV�GH�RULJHQ�EROLYLDQR�
������ 5HODFLyQ�FRPHUFLDO�%ROLYLD�� &RPXQLGDG�$QGLQD/DV� H[SRUWDFLRQHV� JOREDOHV� GH� %ROLYLD� D� OD� &RPXQLGDG� $QGLQD� GXUDQWH� ORV� ~OWLPRV�FLQFR� DxRV�� KDQ� WHQLGR� XQ� FRPSRUWDPLHQWR� FUHFLHQWH� HQ� WpUPLQRV� GH� WHQGHQFLD� \�GHVHPSHxR�� VXSHUDQGR� GH� OHMRV� D� ODV� FRPSUDV� TXH� VH� UHDOL]DQ� GHVGH� ORV� SDtVHV�DQGLQRV�HQ�VX�FRQMXQWR�

%2/,9,$��5HODFLyQ�&RPHUFLDO�FRQ�OD�&RPXQLGDG�$QGLQD

6H� SRGUtD� WLSLILFDU� HQ� ���� PLOORQHV� GH� GyODUHV� OD� H[SRUWDFLyQ� DQXDO� SURPHGLR� GH�%ROLYLD�D� OD�&RPXQLGDG�$QGLQD�GXUDQWH�HO� SHUtRGR������� ������GHQWUR�GHO� FXDO� VH�REVHUYD� XQD� WHQGHQFLD� FODUDPHQWH� FUHFLHQWH� GH� ODV� YHQWDV� EROLYLDQDV�� /D� JHVWLyQ������VH�FRQVWLWX\y�HQ�HO�PHMRU�DxR�GH�YHQWDV�KDFLD�OD�&$1�DO�UHJLVWUDU�XQ�UpFRUG�SRU�����PLOORQHV�GH�GyODUHV�DPHULFDQRV��
/D� LPSRUWDQFLD� GHO� PHUFDGR� DQGLQR� SDUD� HO� FRPHUFLR� GH� H[SRUWDFLyQ� EROLYLDQR� VH�UHIOHMD�HQ�ORV�QLYHOHV�GH�SDUWLFLSDFLyQ�GH�ODV�YHQWDV�QDFLRQDOHV�D�OD�&$1��SRQGHUDGDV�VREUH�HO�YDORU�H[SRUWDGR�SRU�%ROLYLD�DQXDOPHQWH�DO�PXQGR��HO�DxR������VLJQLILFDURQ�HO�����GHO�WRWDO��HO�DxR������IXHURQ�HO������HO������VXELHURQ�D������HQ�WDQWR�TXH�HQ�HO������UHSLWLHURQ�HO������ILQDOPHQWH��HQ�OD�JHVWLyQ������DOFDQ]DURQ�FDVL�HO������(VWDV�

&8$'52�1R����%2/,9,$��5HODFLyQ�&RPHUFLDO�FRQ�OD�&RPXQLGDG�$QGLQD��([SUHVDGR�HQ�PLOORQHV�GH�86��
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FLIUDV��HQ�WpUPLQRV�JOREDOHV�� LQGLFDQ�TXH�HQ�SURPHGLR��HO�����GH� ODV�H[SRUWDFLRQHV�EROLYLDQDV��WLHQHQ�FRPR�GHVWLQR�OD�&$1�
6L� VH� GHVFRQWDUDQ� ODV� H[SRUWDFLRQHV� GH� ROHDJLQRVDV� TXH� HVWDGtVWLFDPHQWH� ILJXUDQ�FRQ�GHVWLQR�DO�0(5&2685��SHUR�TXH�HQ UHDOLGDG�VX�GHVWLQR�SUHVXQWR�HV�OD�&$1���\�HO� JDV� QDWXUDO� TXH� VH� H[SRUWD� DO� %UDVLO� �HIHFWR� GLVWRUVLRQDGRU� HQ� OD� HYDOXDFLyQ��� OD�&RPXQLGDG�$QGLQD�SDVDUtD�D� VHU��GH� OHMRV� OD� ]RQD�JHRHFRQyPLFD�PiV� LPSRUWDQWH�SDUD�ODV�YHQWDV�EROLYLDQDV�HQ�HO�DxR�������KHFKR�TXH�VH�UHSLWH�D�OR�ODUJR�GH�OD�VHULH�HQ� HVWXGLR�� HVWR�� SRU� OD� FRPSOHPHQWDULHGDG� SURGXFWLYD� H[LVWHQWH� HQWUH� ODV�QHFHVLGDGHV� GH� DEDVWHFLPLHQWR� GH� GLFKR� EORTXH� \� OD� YRFDFLyQ� DJURH[SRUWDGRUD� GH�%ROLYLD��FRQ�IXHUWH�pQIDVLV�GH�ORV�SURGXFWRV�GHO�FRPSOHMR�ROHRSURWHLFR�GH�OD�VR\D��HO�JLUDVRO�\�VXV�GHULYDGRV�
(O� DxR� ����� %ROLYLD� H[SRUWy� KDFLD� OD� &$1� ��� SURGXFWRV� SRU� HQFLPD� GHO� PLOOyQ� GH�GyODUHV� DPHULFDQRV�� ORV� FXDOHV� VXPDURQ� HQ� FRQMXQWR� ���� PLOORQHV� GH� GyODUHV��UHSUHVHQWDQGR� HO� ������� GHO� WRWDO� H[SRUWDGR� D� HVD� SOD]D�� 'HQWUR� GH� GLFKR� JUXSR�GHVWDFDURQ� FODUDPHQWH� ORV� ELHQHV� GHO� FRPSOHMR� ROHDJLQRVR�� ORV� TXH� VXPDURQ� HQ�FRQMXQWR�����PLOORQHV�GH�GyODUHV������GHO� WRWDO�H[SRUWDGR�D� OD�&RPXQLGDG�$QGLQD��VLQ� FRQWDU� ODV� YHQWDV� HQ� WUiQVLWR� SRU� 0(5&2685��� D� VDEHU�� WRUWD� GH� VR\D� �����PLOORQHV�GH�GyODUHV���DFHLWH�FUXGR�GH�VR\D�����PLOORQHV�GH�GyODUHV���DFHLWH�UHILQDGR�GH�VR\D�����PLOORQHV�GH�GyODUHV���JUDQR�GH�VR\D�����PLOORQHV�GH�GyODUHV���KDULQD�GH�VR\D�����PLOORQHV�GH�GyODUHV���DFHLWH�FUXGR�GH�JLUDVRO����PLOORQHV�GH�GyODUHV���DFHLWHV�UHILQDGRV�PH]FODGRV�� GH� VR\D� \� JLUDVRO� ���PLOORQHV� GH� GyODUHV��� DFHLWH� UHILQDGR� GH�JLUDVRO����PLOORQHV�GH�GyODUHV���WRUWD�GH�JLUDVRO����PLOORQHV�GH�GyODUHV��
&RQVLGHUDQGR�TXH�OD�H[SRUWDFLyQ�WRWDO�GH�ROHDJLQRVDV�DO�PXQGR�OOHJy�D�����PLOORQHV�GH�GyODUHV HQ�OD�JHVWLyQ�������D~Q�VLQ�LPSXWDU�ODV�YHQWDV�GH�SURGXFWRV�ROHDJLQRVRV�HQ�WUiQVLWR�SRU�SDtVHV�GHO�0(5&2685�FRQ�GHVWLQR�SUHVXQWR�D�ORV�SDtVHV�DQGLQRV� OD�&$1�UHVXOWD�VHU�OD�SOD]D�QDWXUDO�SRU�H[FHOHQFLD�SDUD�ODV�H[SRUWDFLRQHV�GHO�FRPSOHMR�ROHRSURWHLFR�GH�OD�VR\D�\�HO�JLUDVRO��DO�LQVXPLU�HO�����GHO�JOREDO�H[SRUWDGR�HQ�GLFKD�JHVWLyQ���(VR�GLFH�ELHQ�GH�OD�FRPSOHPHQWDULHGDG�H[LVWHQWH��SHUR�OODPD�D�OD�UHIOH[LyQ�VREUH� OD� FRQFHQWUDFLyQ� GH� ODV� YHQWDV� HQ� PHUFDGRV� TXH� VH� HQFXHQWUDQ� WRGDYtD�SURWHJLGRV� DUDQFHODULDPHQWH IUHQWH� D� WHUFHURV� HQ� pSRFDV� GH� SUHFLRV� EDMRV� R�PRGHUDGRV�� DOJR� TXH� IDYRUHFH� D� %ROLYLD� SDUD� DPRUWLJXDU� ORV� VREUHFRVWRV� HQ� TXH�WLHQHQ� TXH� LQFXUULU� VXV� H[SRUWDGRUHV� IUHQWH� D� WHUFHURV�� SRU� UD]RQHV� GH� RUGHQ�JHRJUiILFR�
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%2/,9,$��([SRUWDFLRQHV�+DFLD�OD�&RPXQLGDG�$QGLQD� � 3URGXFWRV�SRU�HQFLPD�GH���PLOOyQ�GH�86�

������ (O�DFFHVR�SUHIHUHQFLDO�SDUD�ODV�ROHDJLQRVDV��HQ�OD�&$1�3DUD� %ROLYLD�� OD� PD\RU� GLILFXOWDG� HQ� VX� UHODFLyQ� FRPHUFLDO� FRQ� ORV� SDtVHV� DQGLQRV��GHVGH� PHGLDGRV� GH� ORV� DxRV� ���� D� OD� IHFKD�� KD� WHQLGR� TXH� YHU� FRQ� ORV�LQFXPSOLPLHQWRV�D�ORV�FRPSURPLVRV�IRUPDOPHQWH�DVXPLGRV�SRU�ORV�3DtVHV�0LHPEURV��GHULYDQGR�HOOR�HQ� UHVWULFFLRQHV�\�HQWRUSHFLPLHQWRV�DO� OLEUH�FRPHUFLR�TXH�KDQ� WHQLGR�TXH� HQIUHQWDU� ODV� H[SRUWDFLRQHV� EROLYLDQDV� HQ� HO� VHFWRU� ROHDJLQRVR�� PX\�SDUWLFXODUPHQWH�DTXHOORV�SURGXFWRV� FRQ�PD\RU� YDORU�DJUHJDGR��DXQTXH� WDPELpQ� ODV�PDWHULDV�SULPDV�H�LQVXPRV�KDQ�HQIUHQWDGR�SUREOHPDV�
3DUD�DSUHFLDU�OD�PDJQLWXG�GH�HVWD�DIHFWDFLyQ��KD\�TXH�WHQHU�HQ�FXHQWD�TXH�GXUDQWH�OD�JHVWLyQ� ���� ODV� H[SRUWDFLRQHV� GH� ROHDJLQRVDV� RULJLQDULDV� GH� %ROLYLD� KDFLD� OD�

&8$'52�1R����%2/,9,$��([SRUWDFLRQHV�+DFLD�OD�&RPXQLGDG�$QGLQD��S��± *HVWLyQ�����3URGXFWRV�SRU�HQFLPD�GH���PLOOyQ�GH�86��([SUHVDGR�HQ�NLORJUDPRV�EUXWRV�\�86��
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&RPXQLGDG� $QGLQD� ����� PLOORQHV� GH� GyODUHV�� FRQVWLWX\HURQ� HO� ���� GHO� WRWDO�H[SRUWDGR�KDFLD�GLFKR�EORTXH������PLOORQHV�GH�GyODUHV��+DEUi� TXH� PHQFLRQDU� WDPELpQ� TXH� %ROLYLD� KD� YLVWR� GHELOLWDGD�VX� SRVLFLyQ� HQ� ORV�IUHFXHQWHV� UHFODPRV� TXH� KD� YHQLGR� UHDOL]DQGR� D� VXV� VRFLRV� DQGLQRV�� SLGLHQGR� XQD�DGHFXDGD� SURWHFFLyQ� GHO� PHUFDGR� D� WUDYpV� GHO� SHUIHFFLRQDPLHQWR� GH� OD� 8QLyQ�$GXDQHUD��/RV�SDtVHV�DQGLQRV�VXHOHQ�UHFRUGDU�D�%ROLYLD��TXH��D��QR�DSOLFD�HO�$UDQFHO�([WHUQR�&RP~Q��DXQTXH�KD�FRQVROLGDGR�FRPR�$UDQFHO�([WHUQR�VX�DUDQFHO�QDFLRQDO��E�� QR� DSOLFD� HO� 6LVWHPD� $QGLQR� GH� )UDQMDV� GH� 3UHFLRV�� SRU� OR� WDQWR�� WLHQH� XQD�SURWHFFLyQ� ILMD� SDUD� ORV� SURGXFWRV� ROHDJLQRVRV�� F��PDQWLHQH� YLJHQWH� HO�5pJLPHQ� GH�$GPLVLyQ� 7HPSRUDO� SDUD� 3HUIHFFLRQDPLHQWR� $FWLYR�� LQFOXVR� SDUD� H[SRUWDFLRQHV� DO�PHUFDGR� DQGLQR�� G�� QHJRFLy� SRU� VHSDUDGR� XQ� $FXHUGR� GH� /LEUH� &RPHUFLR� FRQ�0(5&2685�� VLWXDFLyQ� TXH� HV� SHUPDQHQWHPHQWH� UHSUHVHQWDGD� SRU� VXV� VRFLRV�DQGLQRV�SDUD�LQWHQWDU�KDFHU�OR�PLVPR�
3DUD� JUDILFDU� OR� TXH� KD� YHQLGR� VLJQLILFDQGR� OD� SUHYLVLELOLGDG� �R� QR� GHO� DFFHVR� DO�PHUFDGR�DQGLQR�GXUDQWH�ORV�~OWLPRV�DxRV��D�FRQWLQXDFLyQ�VH�SUHVHQWD�XQ�UHVXPHQ�GH�ODV� SULQFLSDOHV� DIHFWDFLRQHV� TXH� KDQ� WHQLGR� \� D~Q� WLHQHQ� TXH� HQIUHQWDU� ORV�H[SRUWDGRUHV�EROLYLDQRV�HQ�IXQFLyQ�GH�FDGD�PHUFDGR��FRPR�VH�SRGUi�DSUHFLDU��YDULRV�GH�ORV�SUREOHPDV�SHUVLVWHQ�GHVGH�KDFH�DxRV�DWUiV��PLHQWUDV�TXH�RWURV�KDQ�FDPELDGR�VROR�GH�IRUPD�\�DOJXQRV�TXH�IXHURQ�VXSHUDGRV��KDQ�UHDSDUHFLGR�
�������� (O�FDVR�&RORPELDx 6DOYDJXDUGLD� FRQWUD� DFHLWHV� UHILQDGRV� EROLYLDQRV�� /D� PHGLGD� GH�VDOYDJXDUGLD� FRQVLVWHQWH� HQ� XQ� JUDYDPHQ� DUDQFHODULR� VH� WUDQVIRUPy� HQ� XQ�FXSR�SDUD�OD�LPSRUWDFLyQ�GH�DFHLWHV�YHJHWDOHV�UHILQDGRV�RULJLQDULRV�GH�%ROLYLD��HO� FXDO� �DGHPiV� QR� UHVSHWD� OR� HVWDEOHFLGR� SRU� HO� $UW�� ��� GHO� $FXHUGR� GH�&DUWDJHQD�HQ�FXDQWR�D� OD�REOLJDFLyQ�GH�FRQFHGHU�SRU� OR�PHQRV� OLEUH�DFFHVR�SDUD�HO�YROXPHQ�SURPHGLR�GH�ORV�~OWLPRV�WUHV�DxRV�GH�LPSRUWDFLyQ��HO�SUREOHPD�SHUVLVWH�GHVGH�HO�������SHVH�D�TXH�%ROLYLD�QR�HV� LQFLGHQWH�VREUH�HO�PHUFDGR�GH�FRQVXPR�DSDUHQWH�GH�DFHLWHV�YHJHWDOHV�HQ�&RORPELD��

x 3UHIHUHQFLDV� $UDQFHODULDV� RWRUJDGDV� D� WHUFHURV� SDtVHV�� 'HVGH� PXFKR�DQWHV� GH� ���� VH� YLHQH� KDFLHQGR� UHFODPRV� SRU� OD� DSOLFDFLyQ� GH� UHEDMDV�DUDQFHODULDV�� WDQWR� VREUH� HO� $UDQFHO� ([WHUQR�&RP~Q� �$(&�� FRPR� VREUH� � ORV�'HUHFKRV� 9DULDEOHV� $GLFLRQDOHV� �'9$�V�� GHULYDGRV� GHO� 6LVWHPD� $QGLQR� GH�)UDQMDV�GH�3UHFLRV��HQ�IDYRU�GH�WHUFHURV�SDtVHV��HO�SUREOHPD�SHUVLVWH�KDVWD�OD�IHFKD���6L�ELHQ�OD�'HFLVLyQ�����HVWDEOHFH�OD�DSOLFDFLyQ�GH�UHEDMDV�VROR�VREUH�HO�$(&�� SDUD� HO� FDVR� GH� DTXHOORV� $FXHUGRV� VXVFULWRV� FRQ� DQWHULRULGDG� D� GLFKD�QRUPD�GHMD�D�OD�YROXQWDG�GH�FDGD�SDtV�DSOLFDU�WDOHV�SUHIHUHQFLDV�VROR�VREUH�HO�$(&� D� ILQ� GH� UHVJXDUGDU� HO� PHUFDGR� DQGLQR� \� IDYRUHFHU� D� OD� SURGXFFLyQ�VXEUHJLRQDO�� R� FRQWLQXDU� KDFLpQGROR� VREUH� OD� SURWHFFLyQ� WRWDO�� IDYRUHFLHQGR�D�WHUFHURV��LPSRUWDQGR�D�XQ�PHQRU�FRVWR��SRU�OR�WDQWR����(VWR�KD�GHULYDGR��HQ�HO�FDVR�GH�&RORPELD��HQ� OD�UHDFWLYDFLyQ�GH� OD� LPSRUWDFLyQ�GH�JUDQR�GH�VR\D�GHO�3DUDJXD\� SRU� FHUFD� GH� PHGLR� PLOOyQ� GH� WRQHODGDV� HQ� HO� ~OWLPR� DxR��FRPSLWLHQGR�IXHUWHPHQWH�FRQ�OD�SURGXFFLyQ�EROLYLDQD�
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x /LPLWDFLyQ� GH� OD� SURWHFFLyQ� DUDQFHODULD� GHO� PHUFDGR�� /D� OLPLWDFLyQ�XQLODWHUDO� GH� ORV� 'HUHFKRV� 9DULDEOHV� $GLFLRQDOHV� �'9$�V�� GHULYDGRV� GHO�6LVWHPD�$QGLQR�GH�)UDQMDV�GH�3UHFLRV�SDUD�ODV�ROHDJLQRVDV�IXH�UHFODPDGD�SRU�%ROLYLD�GHVGH�ILQDOHV�GH OD�GpFDGD�SDVDGD��KDELGD�FXHQWD�TXH�HOOR�LQWURGXMR�XQ�IDFWRU� GH� LQFHUWLGXPEUH�HQ� OD� SUHYLVLELOLGDG�GHO�PHUFDGR� FRORPELDQR� �DXQTXH�ILQDOPHQWH�� OD�&RPLVLyQ�GH� OD�&$1�OH�FRQFHGHUtD�WDO�SHUPLVR�HQ�HO�DxR�������FRQGLFLRQDGR�D�OD�IXWXUD�DUPRQL]DFLyQ�GH�DUDQFHOHV�FRQVROLGDGRV�HQ�OD�20&�D�QLYHO�GHO�UHVWR�GH�SDtVHV�DQGLQRV��
x 'LIHUHQFLDFLyQ� GHO� ,9$�� /D� LPSRUWDFLyQ� GH� SUHPH]FODV� �FRQRFLGDV� FRPR�³Q~FOHRV�HQHUJpWLFRV´�R�³Q~FOHRV�SURWHLFRV´��PRWLYDGD�SRU�OD�GLIHUHQFLDFLyQ�GHO�SDJR�GHO�,PSXHVWR�DO�9DORU�$JUHJDGR�HQWUH�WDOHV�SURGXFWRV�FRQ�XQ�,9$�PHQRU�DO� GH� OD� WRUWD� GH� VR\D�� FRQVWLWX\H� XQ� HOHPHQWR� GH� LQFHQWLYR� D� IDYRU� GH� OD�LPSRUWDFLyQ� GH� ORV� SULPHURV�� HQ� GHVPHGUR� GH� OD� WRUWD� GH� VR\D� TXH� H[SRUWD�%ROLYLD��GDGR�TXH�DO�VHU�HO�,9$�SDUD�HVWD�~OWLPD�PD\RU�\�QR�SRGHU�GHVFDUJDUVHHQ� HO� SURGXFWR� ILQDO�� SLHUGH� FRPSHWLWLYLGDG� IUHQWH� D� ODV� SUHPH]FODV�� TXH�DGHPiV�GH�WHQHU�XQ�DUDQFHO�PHQRU�HQ���SXQWRV�DO�GH�OD�WRUWD��WDPSRFR�HVWiQ�HQ�HO�6$)3��HO�SUREOHPD�SHUVLVWH�GHVGH�HO�������
x )RQGRV� SDUDILVFDOHV�� (VWH� PHFDQLVPR� GH� FDUiFWHU� SULYDGR� GHVWLQDGR� DO�DOLHQWR� D� OD� SURGXFFLyQ� LQWHUQD� D� WUDYpV� GH� OD� IRQGRV� GH� HVWDELOL]DFLyQ� GH�SUHFLRV�SDUD�OD�ILMDFLyQ�GH�SUHFLRV��RFDVLRQD�GLVWRUVLRQHV�HQ�HO�FRPHUFLR�
x 5pJLPHQ� GH� $GPLVLyQ� 7HPSRUDO� SDUD� 3HUIHFFLRQDPLHQWR� $FWLYR� 0iV�FRQRFLGR� FRPR� 3ODQ� 9DOOHMR�� SURPXHYH� OD� LQWHUQDFLyQ� WHPSRUDO� GH� PDWHULDV�SULPDV� H� LQVXPRV� GHVGH� WHUFHURV� SDtVHV� VLQ� HO� SDJR� GH� JUDYiPHQHV� H�LPSXHVWRV� LQWHUQRV�� SDUD� VX� WUDQVIRUPDFLyQ� \� SRVWHULRU� H[SRUWDFLyQ� D� ORV�SDtVHV�DQGLQRV��/D�'HFLVLyQ�UHODWLYD�DO�6LVWHPD�$QGLQR�GH�)UDQMDV�GH�3UHFLRV��6$)3��HVWDEOHFtD�OD�GHWHUPLQDFLyQ�GH�QR�DSOLFDU�HVWH�PHFDQLVPR�GHVGH�HO����GH�GLFLHPEUH�GH�������VLQ�HPEDUJR��QR�VH�FXPSOLy�����

�������� (O�FDVR�(FXDGRUx 6DOYDJXDUGLD� FRQWUD� DFHLWHV� UHILQDGRV� EROLYLDQRV�� $SOLFDFLyQ� GH� XQD�VDOYDJXDUGLD�FRQVLVWHQWH�HQ�XQ�DUDQFHO��FRPR�VL�HO�SURGXFWR�VH� WUDWDUD�GH�XQ�WHUFHU� SDtV�� � LQFOXVR�� VH� KD� GDGR� OD� SDUDGRMD� TXH�� HQ�PRPHQWRV� GH� SUHFLRV�DOWRV�FRPR�HO�TXH�VH�HVWi�YLYLHQGR�HQ�OD�JHVWLyQ�������HO�SURGXFWR�EROLYLDQR�VH�KD� PDQWHQLGR� FRQ� XQ� FDVWLJR� DUDQFHODULR� GHO� ����� PLHQWUDV� TXH�HO� DFHLWH�H[WUDVXEUHJLRQDO� SXHGH� LQJUHVDU� OLEUH� GH� DUDQFHOHV� FRPR� FRQVHFXHQFLD� GHO�GHVFXHQWR� WRWDO�GHO�$(&�GHULYDGR�GHO� IXQFLRQDPLHQWR�GHO�6$)3� �HO�SUREOHPD�SHUVLVWH�GHVGH�HO�������
����&RPR�XQD� IRUPD�GH� OLPLWDU�HO�XVR�GH�pVWH� WLSR�GH� UHJtPHQHV�� OD� �6HFUHWDUtD�*HQHUDO�GH� OD�&$1�GLVSXVR�HQ�IHEUHUR�GHO�������D�WUDYpV�GH�OD�5HVROXFLyQ����� XQ�5HTXLVLWR�(VSHFtILFR�GH�2ULJHQ�SDUD�SURGXFWRV�GH�OD�FDGHQD�GH�ROHDJLQRVDV�SRU�HO�FXDO VH�OLPLWD�OD�SRVLELOLGDG�GHO�XVR�GH�PDWHULDOHV�QR�RULJLQDULRV�GH�OD�6XEUHJLyQ��KDVWD�XQ�Pi[LPR�GHO�����GHO�YDORU�)2%�GH�H[SRUWDFLyQ�GH�OD�PHUFDQFtD�ILQDO���%ROLYLD�ORJUy�HO�GLIHULPLHQWR�GH�VX�DSOLFDFLyQ�KDVWD�HO���GH�HQHUR�GHO�������FXDQGR�VH� OLPLWD�DO������SDUD�DYDQ]DU�SURJUHVLYDPHQWH� �DO�����HO���GH MXOLR�GH������\�OOHJDU�DO�����HO���GH�HQHUR�GHO�������5HVROXFLyQ�����GH�MXQLR�GHO��������
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x /LFHQFLD� SUHYLD� GH� LPSRUWDFLyQ�� � /D� H[LJHQFLD� GH�PDQHUD� JHQHUDOL]DGD� GH�XQD� /LFHQFLD� 3UHYLD� GH� ,PSRUWDFLyQ� SDUD� ORV� SURGXFWRV� DJURSHFXDULRV� \�DJURLQGXVWULDOHV��KD�DIHFWDGR�ODV�YHQWDV�DO�(FXDGRU�GH�DFHLWHV�UHILQDGRV��HVWH�PHFDQLVPR� HV� DGPLQLVWUDGR� GHVGH� HO� 0LQLVWHULR� GH� $JULFXOWXUD� FRQ� ILQHV�SURWHFFLRQLVWDV��HO�SUREOHPD�SHUVLVWH GHVGH�HO�DxR��������
x 5pJLPHQ�GH�$GPLVLyQ�7HPSRUDO� SDUD�3HUIHFFLRQDPLHQWR�$FWLYR� 6L� ELHQ�(FXDGRU� FXHQWD� FRQ� HVWH� PHFDQLVPR� DGXDQHUR�� SUiFWLFDPHQWH� QR� OR� KD�XWLOL]DGR�DO� KDEHU� SUHIHULGR� LQFXUULU� HQ�HO� GLIHULPLHQWR�XQLODWHUDO� GHO�$(&�SDUD�IDYRUHFHU� OD� LPSRUWDFLyQ� GH�PDWHULDV� SULPDV� H� LQVXPRV� D� EDMR� FRVWR�� GHVGH�WHUFHURV�SDtVHV�

�������� (O�FDVR�3HU~�x 6DOYDJXDUGLD�FRQWUD�DFHLWHV�UHILQDGRV�EROLYLDQRV��/D�VLVWHPiWLFD�DSOLFDFLyQ�GH�GHUHFKRV�FRUUHFWLYRV�HQ�FRQWUD�GH� ORV�DFHLWHV� UHILQDGRV�VH� WUDQVIRUPy�HQ�QRYLHPEUH� GHO� ����� HQ� XQD� VDOYDJXDUGLD�� SHVH� D� TXH� %ROLYLD� QR� UHSUHVHQWD�VLQR� HO� ��� GHO� FRQVXPR� DSDUHQWH� GH� DFHLWHV� HQ� HO� LQGLFDGR� SDtV� �HVWH�SUREOHPD�VH�YLQR�GDQGR�GHVGH�HO�������VL�ELHQ�IXH�SDUFLDOPHQWH�VXSHUDGR�HQ�PDU]R�GHO������VROR�SDUD�ORV�DFHLWHV�UHILQDGRV�SXURV��
x 3UHIHUHQFLDV� DUDQFHODULDV� RWRUJDGDV� D� WHUFHURV� SDtVHV�� (O� PHUFDGR�SHUXDQR�HQ�SDVDGRV�DxRV�HUD�PX\�LPSRUWDQWH�SDUD�OD�FRORFDFLyQ�GH�GHULYDGRV�GH�VR\D��VLQ�HPEDUJR��pVWH�ODQJXLGHFLy�HQ�UD]yQ�GHO�PDQHMR�GLVFUHFLRQDO�TXH�KL]R� 3HU~� GH� VX� SROtWLFD� DUDQFHODULD��GLVPLQX\HQGR� OD� SURWHFFLyQ� DUDQFHODULD�QRPLQDO�D� WDQ�VROR�HO����SDUD�HO�JUDQR�GH�VR\D�� OD� WRUWD�GH�VR\D�\�HO�DFHLWH�FUXGR�GH�VR\D��DO�PLVPR�WLHPSR�TXH�FRQFHGLy�SURIXQGDV�UHEDMDV�DUDQFHODULDV�TXH�� FRPR� HQ� HO� FDVR� GHO� DFHLWH� FUXGR��FRQ� XQ� QLYHO� GHO� ���� D� IDYRU� GH� OD�$UJHQWLQD��HOLPLQDQGR�DGHPiV�HO�FXSR�RULJLQDO�GH��������WRQHODGDV�TXH�KDEtD�FRQFHGLGR� HQ�HO�PDUFR�GH� OD�$/$',� KD� VLJQLILFDGR�SUiFWLFDPHQWH�TXH�GLFKD�SOD]D�VH�DVLPLOH�D�XQ�³PHUFDGR�OLEUH´��GHULYDQGR�HQ�FRPSUDV�GH�DFHLWHV�FUXGRV�SRU�PiV�GH���������WRQHODGDV�DQXDOHV�GHVGH�GLIHUHQWHV�RUtJHQHV�� DO�PLVPR�WLHPSR�TXH�SURWHJH�VX�PHUFDGR�SDUD�ORV�DFHLWHV�WHUPLQDGRV�
x 5pJLPHQ� GH� $GPLVLyQ� 7HPSRUDO� SDUD� 3HUIHFFLRQDPLHQWR� $FWLYR� 3HU~�FXHQWD� FRQ� HVWH� PHFDQLVPR�� DXQTXH� SUiFWLFDPHQWH� QR� WLHQH� QHFHVLGDG� GH�XWLOL]DUOR�GDGD�OD�EDMD�SURWHFFLyQ�DUDQFHODULD�TXH�WLHQH�SDUD� OD� LPSRUWDFLyQ�GH�PDWHULDV� SULPDV� H� LQVXPRV� ROHDJLQRVRV� GHVGH� WHUFHURV� ����� \� ODV� DOWDV�SUHIHUHQFLDV�TXH�FRQFHGH�D�WHUFHURV�SDtVHV�
x 1R� DSOLFDFLyQ� GHO� $UDQFHO� ([WHUQR� &RP~Q�� 3HU~� VH� KD� GHVOLJDGR� GHO�FRPSURPLVR�GH�VXERUGLQDU�VX�SROtWLFD�DUDQFHODULD�DO�HVIXHU]R�GH�FRQVWUXLU�XQD�8QLyQ�$GXDQHUD��IDYRUHFLHQGR�GREOHPHQWH�D�VX�LQGXVWULD�UHILQDGRUD�GH�DFHLWHV�\�VX� LQGXVWULD�DYtFROD�HQ�HO�PDQHMR�GLVFUHFLRQDO�GH� OD�SURWHFFLyQ�DUDQFHODULD��EDMDQGR�DUDQFHOHV�SDUD�ORV�LQVXPRV��\�SURWHJLHQGR�HO�ELHQ�ILQDO�
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x 1R� DSOLFDFLyQ� GHO� 6LVWHPD� $QGLQR� GH� )UDQMDV� GH� 3UHFLRV�� ,JXDO�UD]RQDPLHQWR�TXH�SDUD�HO�FDVR�DQWHULRU��OR�TXH�UHGXQGD�HQ�XQD�GHVSURWHFFLyQ�GHO�PHUFDGR� SHUXDQR� HQ�PRPHQWRV� GH� SUHFLRV� EDMRV�� KDFLHQGR� YLUWXDOPHQWH�LPSRVLEOH� FRPSHWLU� FRQWUD� SURGXFFLRQHV� GH� WHUFHURV� SDtVHV�� PHMRU� XELFDGRV�JHRJUiILFDPHQWH�TXH�%ROLYLD�
�������� (O�FDVR�9HQH]XHODx 3UHIHUHQFLDV�DUDQFHODULDV�RWRUJDGDV�D�WHUFHURV�SDtVHV��([DFWDPHQWH�LJXDO�TXH�HQ�HO�FDVR�FRORPELDQR��\D�UHIHULGR���(VWH�HV�XQ�SUREOHPD�TXH�VH�DUUDVWUD�GHVGH�ORV�DxRV������\�WLHQH�TXH�YHU�FRQ�OD�DSOLFDFLyQ�GH�UHEDMDV�DUDQFHODULDV�D�IDYRU�GH�WHUFHURV�SDtVHV�DMHQRV�D�OD�6XEUHJLyQ�$QGLQD��FRQFHGLHQGR�YHQWDMDV�DUDQFHODULDV� VREUH� HO� $(&�� DVt� FRPR� VREUH� � ORV� 'HUHFKRV� 9DULDEOHV�$GLFLRQDOHV�± '9$�V�GHULYDGRV�GHO�6$)3��HO�SUREOHPD�SHUVLVWH�KDVWD�OD�IHFKD��

x $GPLQLVWUDFLyQ� GHO� FRPHUFLR�� /D� LQVWDXUDFLyQ� GH� XQ� PHFDQLVPR�JXEHUQDPHQWDO� GH� DVLJQDFLyQ� GH� GLYLVDV� KD� VLJQLILFDGR� XQ� UHWURFHVR� HQ� OD�GXFWLOLGDG� TXH� GHEH� WHQHU� HO� FRPHUFLR� H[WHULRU�� SUHVWiQGRVH� D� GHPRUDV� R�DVLJQDFLRQHV� WDUGtDV� \� DOWRV� FRVWRV� ILQDQFLHURV� GHULYDGRV� �HO� SUREOHPD� VH�RULJLQy�D�SULQFLSLRV�GHO�������
x $SHUWXUD�XQLODWHUDO�GHO�PHUFDGR�D�IDYRU�GH�WHUFHURV�SDtVHV��/D�H[RQHUDFLyQ�GH� LPSXHVWRV� DGXDQHURV� D� ELHQHV� FDOLILFDGRV� FRPR� GH� SULPHUD� QHFHVLGDG��GHQWUR�GH� ORV�FXDOHV�VH�KDOOD�HO�DFHLWH�UHILQDGR�GH�JLUDVRO�� LQWURGXMR�XQ� IDFWRU�GH�LQFHUWLGXPEUH�HQ�HVH�PHUFDGR���HO�SUREOHPD�YLHQH�GHVGH�ILQHV�GHO�������
x 5pJLPHQ� GH� $GPLVLyQ� 7HPSRUDO� SDUD� 3HUIHFFLRQDPLHQWR� $FWLYR�� /D�'HFLVLyQ� ���� UHODWLYD� DO� HVWDEOHFLPLHQWR� GHO� 6LVWHPD� $QGLQR� GH� )UDQMDV� GH�3UHFLRV�HVWDEOHFtD�OD�GHWHUPLQDFLyQ�GH�QR�DSOLFDU�HVWH�PHFDQLVPR�GHVGH�HO����GH�GLFLHPEUH�GH�������VLQ�HPEDUJR��QR�VH�FXPSOLy��\�SHUPLWLy� OD�H[SRUWDFLyQ�GH�SUHPH]FODV��ORV�GHQRPLQDGRV�³Q~FOHRV�HQHUJpWLFRV�R�SURWHLFRV´��XWLOL]DQGR�LQVXPRV� H[WUDVXEUHJLRQDOHV�� FRPSLWLHQGR� HQ� HO� PHUFDGR� FRORPELDQR� FRQ� OD�WRUWD�GH�VR\D�EROLYLDQD�

������ 5HVWULFFLRQHV�DO�FRPHUFLR�GH�ROHDJLQRVDV�HQ�OD�&$1
�������� (O�FDVR�&RORPELDx (VWDEOHFLPLHQWR�GH�FXSR�GH� LPSRUWDFLyQ� $�SDUWLU� GHO� ��� GH� MXOLR� GH� ������'HFUHWR� ������ PRGLILFDGR� SRU� HO� 'HFUHWR� ������� &RORPELD� DSOLFy� XQD�VDOYDJXDUGLD�HQ�FRQWUD�GH�ODV�LPSRUWDFLRQHV�GH�DFHLWHV�UHILQDGRV�RULJLQDULRV�GH�OD� &RPXQLGDG� $QGLQD�� FDVWLJDQGR� D� ODV� H[SRUWDFLRQHV� EROLYLDQDV� FRQ� XQ�JUDYDPHQ�DUDQFHODULR�LJXDO�TXH�HO�DSOLFDGR�D WHUFHURV�SDtVHV��SDVDQGR�SRU�DOWR�ORV� GLFWDGRV� GHO� OLEUH� FRPHUFLR� TXH� GHEH� UHJLU� HQ� OD� &$1�� � /D� 6HFUHWDUtD�*HQHUDO� GH� OD� &RPXQLGDG� $QGLQD� HPLWLy� OD� 5HVROXFLyQ� ����� SXEOLFDGD� HQ� OD�*DFHWD�2ILFLDO�GHO�$FXHUGR�GH�&DUWDJHQD�HQ�IHFKD���GH�QRYLHPEUH�GH������ D�
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WUDYpV�GH�OD�FXDO�GHQHJy�OD�VROLFLWXG�GH�&RORPELD�SDUD�DSOLFDU�OD�VDOYDJXDUGLD�DQWHV�FRPHQWDGD��H�LQVWy�DO�*RELHUQR�GH�HVH�SDtV�D�VXVSHQGHU�WDO�PHGLGD��
7RGD� YH]� TXH� &RORPELD� QR� KL]R� XVR� GH� VX� GHUHFKR� GH� SODQWHDU� HO�FRUUHVSRQGLHQWH�5HFXUVR�GH�5HFRQVLGHUDFLyQ��DVt�FRPR�XQD�YH]�FRQFOXLGR�HO�ODSVR�GH�YLJHQFLD�GH�OD�VDOYDJXDUGLD��SURFHGLy�D�HPLWLU�HO�'HFUHWR�����GHO����GH�IHEUHUR�GH�������PHGLDQWH�HO�FXDO�HVWDEOHFLy�XQD�/LFHQFLD�3UHYLD�SDUD�ODV�LPSRUWDFLRQHV�RULJLQDULDV�\�SURYHQLHQWHV�GH� ORV�SDtVHV�DQGLQRV� GH�DFHLWH�GH�VR\D�\�JLUDVRO�UHILQDGRV��\�ODV�PH]FODV�GH�HVWRV�DFHLWHV��$VLPLVPR��HVWDEOHFLy�XQ� FRQWLQJHQWH� GH� ���������� OLWURV� PHQVXDOHV� SDUD� OD� LPSRUWDFLyQ� GH� ORV�SURGXFWRV� LQGLFDGRV��HO�����GHO�FXSR�VHUi�GLVWULEXLGR�HQWUH� ORV� LPSRUWDGRUHV�WUDGLFLRQDOHV� HQ� ORV� ~OWLPRV� WUHV� DxRV� GH� DFXHUGR� FRQ� VX� SDUWLFLSDFLyQ��� (O�'HFUHWR� ���� ULJLy� SRU� WUHV� PHVHV� D� SDUWLU� GH� VX� SXEOLFDFLyQ�� \� OXHJR� IXH�SURUURJDGR�PHGLDQWH�'HFUHWR�������GH�IHFKD�����GH�MXOLR�GH�������SXEOLFDGR�HQ�HO�'LDULR�2ILFLDO���������HQ�IHFKD����GH�MXOLR�GH��������SRU�RWURV�WUHV�PHVHV�DGLFLRQDOHV�� FRQ� OR� TXH� HO� *RELHUQR� FRORPELDQR� KD� YHQLGR� PDQWHQLHQGR� OD�YLJHQFLD�GH�OD�PHGLGD��GH�PDQHUD�WDO�TXH�HO�GLVSRVLWLYR�HQ�YLJRU�KDVWD�KR\��HV�HO�'HFUHWR�������GH�IHFKD���GH�GLFLHPEUH�GH��������HO�FXDO�LPSXVR�XQ�QXHYR�SOD]R�SRU�ORV�SUy[LPRV�VHLV�PHVHV�D�SDUWLU�GH�VX�SXEOLFDFLyQ��WRGR�HVWR��SHVH�D�TXH�OD�6HFUHWDUtD�*HQHUDO�GH�OD�&RPXQLGDG�$QGLQD�HPLWLHUD�OD�5HVROXFLyQ������SXEOLFDGD� HQ� OD�*DFHWD�2ILFLDO� GHO� $FXHUGR� GH�&DUWDJHQD� HO� �� GH�PD\R� GH�������HQ�HO�VHQWLGR�GH OD�LPSURFHGHQFLD�GH�OD�PHGLGD�SRU�SDUWH�GH�&RORPELD��HQ� HO� PDUFR� GH� OD� ]RQD� GH� OLEUH� FRPHUFLR� DQGLQD�� SRU� WUDWDUVH� GH� XQD�UHVWULFFLyQ�DO�FRPHUFLR�LQWUDVXEUHJLRQDO��

x $SOLFDFLyQ�GH�SUHIHUHQFLDV��WDQWR�VREUH�HO�$UDQFHO�([WHUQR�&RP~Q��FRPR�VREUH� � ORV�'HUHFKRV�9DULDEOHV�$GLFLRQDOHV��HQ� IDYRU�GH� WHUFHURV SDtVHV�&RORPELD�RWRUJD�SDUD�HO� ³DFHLWH� UHILQDGR�GH�JLUDVRO´�� ³WRUWD�GH�VR\D´�\� ³JUDQR�GH� VR\D´�� GH� RULJHQ� EUDVLOHxR� \� DUJHQWLQR�� XQD� SUHIHUHQFLD� GHO� ����VREUH� HO�$UDQFHO�7RWDO��$(&�'9$�V���\�GHO�����SDUD�VLPLODUHV�SURGXFWRV�RULJLQDULRV�GHO�3DUDJXD\�� D� WUDYpV� GHO� 6HJXQGR� 3URWRFROR� D� OD� 3UHIHUHQFLD� $UDQFHODULD�5HJLRQDO� �3$5�������$VLPLVPR��RWRUJD�XQD� UHEDMD�GHO������VREUH�HO�$UDQFHO�7RWDO�� SDUD� HO� ³DFHLWH� PH]FODGR�� FUXGR´� PHGLDQWH� HO� $FXHUGR� 5HJLRQDO� GH�$SHUWXUD�GH�0HUFDGRV�D�IDYRU�GHO�3DUDJXD\��$5�$0�����
/D�DSOLFDFLyQ�GH�UHEDMDV�DUDQFHODULDV�VREUH�HO�$(&�\�ORV�'9$�V��GHVSURWHJH�HO�PHUFDGR� FRORPELDQR�� DIHFWDQGR� OD� FRPSHWLWLYLGDG� GH� OD� RIHUWD� EROLYLDQD��HVSHFLDOPHQWH�FXDQGR�ORV�SUHFLRV�LQWHUQDFLRQDOHV�VRQ�EDMRV��KDFLHQGR�TXH�OD�LQFLGHQFLD� GHO� VREUHFRVWR� GHO� WUDQVSRUWH� GHULYDGR� GHO� HQFODXVWUDPLHQWR�JHRJUiILFR�EROLYLDQR��DXPHQWH�SDUD�VXV�SURGXFWRV�GH�H[SRUWDFLyQ�
6L�ELHQ��OD�'HFLVLyQ�����GH�OD�&RPLVLyQ�GH�OD�&RPXQLGDG�$QGLQD�QR�REOLJD�D�ORV�3DtVHV� D� DSOLFDU� ODV� UHEDMDV� D� WHUFHURV� VROR� VREUH� HO�$(&�SDUD� DTXHOORV�DFXHUGRV�VXVFULWRV�DQWHV�GH� OD�HQWUDGD�HQ�YLJHQFLD�GH� OD� LQGLFDGD�QRUPD��HO�³HVStULWX´�GH�OD�'HFLVLyQ�GHMD�DELHUWD�OD�SRVLELOLGDG�GH�TXH�ORV�SDtVHV�DQGLQRV��GH�PRWX� SURSLR� OR� SXHGDQ� KDFHU� HQ� EHQHILFLR� GH� OD� LQWHJUDFLyQ� DQGLQD��3RU�WDQWR��GH�WHQHU�&RORPELD�OD�YROXQWDG�SDUD�DYDQ]DU�HQ�HVH�VHQWLGR��ELHQ�SRGUtD�
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DSOLFDU� ODV� FRQFHVLRQHV� VROR� VREUH� HO� $(&� D� ILQ� GH� IDYRUHFHU� HO�DEDVWHFLPHLQGR�GHVGH�XQ�SDtV�DQGLQR�
x /LPLWDFLyQ� XQLODWHUDO� GH� 'HUHFKRV� 9DULDEOHV� $GLFLRQDOHV� $� WUDYpV� GHO�'HFUHWR������ ����GH�GLFLHPEUH�GH�������&RORPELD� OLPLWy�XQLODWHUDOPHQWH� ORV�'HUHFKRV� 9DULDEOHV� $GLFLRQDOHV� �'9$�V�� GHO� 6LVWHPD� $QGLQR� GH� )UDQMDV� GH�3UHFLRV� �6$)3��� SDUD� SURGXFWRV� GH� OD� FDGHQD� ROHDJLQRVD� ���� VXESDUWLGDV���KDVWD�XQ�����HQ�WpUPLQRV�DUDQFHODULRV��

/D�'HFLVLyQ�����GH�OD�&RPLVLyQ�GH�OD�&$1�HVWDEOHFH�OD�SRVLELOLGDG�GH�OLPLWDU�OD�SURWHFFLyQ� DUDQFHODULD� KDVWD� ORV� OtPLWHV� FRPSURPHWLGRV� DQWH� OD� 20&� FRQ�DQWHULRULGDG�DO����GH HQHUR�GH�������1R�HUD�pVWH�HO�FDVR�GH�&RORPELD��SRU�ODV�DOWDV� FRQVROLGDFLRQHV� TXH� WLHQH� D� QLYHO� GH� OD� 20&��� PRWLYR� SRU� HO� FXDO�QHFHVLWDED� XQD� DXWRUL]DFLyQ� SUHYLD� GH� OD� &RPLVLyQ� VL� GHVHDED� OLPLWDU� ORV�'9$�V���)LQDOPHQWH�� OD�'HFLVLyQ�����DXWRUL]y�D�&RORPELD�OLPLWDU� OD�DSOLFDFLyQ�GH� ORV�'9$�V�SDUD� ORV�SURGXFWRV�TXH� IRUPDQ�SDUWH�GH� ODV�)UDQMDV�GHO�$FHLWH�&UXGR�GH�3DOPD��GHO�$FHLWH�&UXGR�GH�6R\D�\��GH�OD�6R\D�HQ�*UDQR�GHO�6$)3��KDVWD� XQ� QLYHO� WDO� TXH� HO� $UDQFHO� 7RWDO� SDUD� VXV� LPSRUWDFLRQHV� QR� UHVXOWH�VXSHULRU� ���� ³KDVWD� FXDQGR� VH� DUPRQLFHQ� ORV� FRPSURPLVRV� GH� &RORPELD��(FXDGRU�\�9HQH]XHOD�DQWH�OD�20&�HQ�ORV�QLYHOHV�DUDQFHODULRV�Pi[LPRV�SDUD�OD�LPSRUWDFLyQ�GH�GLFKRV�SURGXFWRV´�
(VWD� VLWXDFLyQ� UHVXOWD� SHUMXGLFLDO� SDUD� ODV� H[SRUWDFLRQHV� EROLYLDQDV� GH�ROHDJLQRVDV�� WRGD� YH]� TXH� �HQ� PRPHQWRV� GH� SUHFLRV� GHSULPLGRV�LQWHUQDFLRQDOPHQWH� REOLJD�D�EDMDU�D~Q�PiV� ORV�SUHFLRV�GH�FRPHUFLDOL]DFLyQ�GH�VXV�SURGXFWRV��DVt��HO�DFRWDPLHQWR�HQ�&RORPELD�VLJQLILFD�XQD�GLVPLQXFLyQ�GH�FRPSHWLWLYLGDG�SDUD�%ROLYLD�

x ,PSRUWDFLyQ� GH� � ³Q~FOHRV� HQHUJpWLFRV´� R� ³Q~FOHRV� SURWHLFRV´� (Q�&RORPELD� VH� KD� YHQLGR� UHDOL]DQGR� OD� LPSRUWDFLyQ� GHVGH� 9HQH]XHOD� GH� ORV�GHQRPLQDGRV� ³Q~FOHRV� HQHUJpWLFRV´� R� ³Q~FOHRV� SURWHLFRV´� UHVXOWDQWHV� GH� OD�VLPSOH� PH]FOD GH� WRUWD� GH� VR\D� FRQ� PDt]� WULWXUDGR� R� FRQ� KDULQD� GH� PDt]��RULJLQDULRV� GH� WHUFHURV� SDtVHV�� FRQ� OD� ILQDOLGDG� GH� HYDGLU� HO� SDJR� GHO� ,9$�JHQHUDO�GHO�����TXH�H[LVWH�SDUD�OD�WRUWD�GH�VR\D��GLFKRV�³Q~FOHRV´��DO�LJXDO�TXH�HO�JUDQR�GH�VR\D�SDJDQ�VROR����SRU�FRQFHSWR�GH�,9$�D�SDUWLU�GHO���GH HQHUR�GH�������/H\�����GH�������SXEOLFDGD�HQ�HO�'LDULR�2ILFLDO��������HQ�IHFKD����GH� GLFLHPEUH� GH� ������� FRQ� OR� TXH� VH� DOLHQWD� OD� LPSRUWDFLyQ� GH� SUHPH]FODV�GHVGH� WHUFHURV� SDtVHV� DO� UHVXOWDU� pVWDV� PiV� EDUDWDV�� IDYRUHFLHQGR� D� ORV�FRPSHWLGRUHV� GH� %ROLYLD� \� FDVWLJDQGR� D� OD� SURGXFFLyQ� EROLYLDQD� TXH� VH� YH�LPSRVLELOLWDGD�GH�FRPSHWLU�HQ�WDOHV�FLUFXQVWDQFLDV���
(O� SUREOHPD� UDGLFD� HQ� TXH� &RORPELD� JUDYD� FRQ� XQ� ,9$� GHO� ���� D� ODV�LPSRUWDFLRQHV� GH� WRUWD� GH� VR\D�� \� QR� DVt� DO� SURGXFWR� UHVXOWDQWH� GH� VX�XWLOL]DFLyQ� �HO� DOLPHQWR� EDODQFHDGR� FRQ� OR� TXH� HVWH� LPSXHVWR� YLHQH� D�FRQYHUWLUVH�HQ�XQ�FRVWR�GLUHFWR�TXH�GHEH DVXPLU�HO�SURGXFWRU�FRORPELDQR��VLQ�SRGHU�GHVFDUJDUOR�SRU�QR�HVWDU�VXMHWR�D�,9$�HO�ELHQ�UHVXOWDQWH�
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�������� (O�FDVR�(FXDGRUx 6DOYDJXDUGLD� FRQVLVWHQWH� HQ� HO� DUDQFHO� WRWDO� GHULYDGR� GHO� 6$)3� (O�(FXDGRU� PHGLDQWH� 5HVROXFLyQ� ���� GHO� &RQVHMR� GH� &RPHUFLR� ([WHULRU� H�,QYHUVLRQHV��SXEOLFDGD�HQ�HO�5HJLVWUR�2ILFLDO�1R������GH�IHFKD����GH�QRYLHPEUH�GH�������HVWDEOHFLy�XQD�VDOYDJXDUGLD�SRU�XQ�SHUtRGR�GH�VHLV�PHVHV�HQ�FRQWUD�GH� ODV� LPSRUWDFLRQHV� GH� DFHLWHV� YHJHWDOHV� UHILQDGRV� RULJLQDULRV� GH� OD�6XEUHJLyQ� $QGLQD�� FRQVLVWHQWH� HQ� XQ� JUDYDPHQ� DUDQFHODULR� HTXLYDOHQWH� DO�³DUDQFHO� WRWDO´�� HVWR� HV�� $UDQFHO� ([WHUQR� &RP~Q� �$(&�� PiV� XQ� 'HUHFKR�9DULDEOH�$GLFLRQDO��'9$��GHO�6LVWHPD�$QGLQR�GH�)UDQMDV�GH�3UHFLRV��
/D�PHGLGD�VH�DPSDUy�HQ�HO�$UWtFXOR����GHO�$FXHUGR�GH�&DUWDJHQD��DGXFLHQGR�TXH� ODV� LPSRUWDFLRQHV� GH� DFHLWHV� YHJHWDOHV� UHILQDGRV� RULJLQDULRV� GH� OD�6XEUHJLyQ�$QGLQD��VH�KDEtDQ�UHDOL]DGR�HQ�FDQWLGDGHV�\�FRQGLFLRQHV�WDOHV�TXH�FDXVDEDQ� SHUWXUEDFLRQHV� D� OD� SURGXFFLyQ� QDFLRQDO� GH� DFHLWHV� YHJHWDOHV�UHILQDGRV��DUJXPHQWDQGR�WDPELpQ�TXH�D�QLYHO�DQGLQR�VH�XWLOL]DQ�5HJtPHQHV�GH�$GPLVLyQ� 7HPSRUDO� SDUD� 3HUIHFFLRQDPLHQWR� $FWLYR� SDUD� OD� HODERUDFLyQ� GH�WDOHV�SURGXFWRV�
'HEH� DQRWDUVH� TXH� HO� (FXDGRU� \D� KDEtD� VROLFLWDGR� FRQ� DQWHULRULGDG� D� OD�6HFUHWDUtD� *HQHUDO� GH� OD� &$1� OD� DSOLFDFLyQ� GH� PHGLGDV� FRUUHFWLYDV� D ODV�LPSRUWDFLRQHV� GH� DFHLWHV� YHJHWDOHV� UHILQDGRV� RULJLQDULRV� GH� ORV� 3DtVHV�0LHPEURV� GH� OD� &RPXQLGDG� $QGLQD�� EDMR� OR� GLVSXHVWR� HQ� HO� $UWtFXOR� ��� GHO�$FXHUGR� GH� &DUWDJHQD�� D� WUDYpV� GH� OD� 5HVROXFLyQ� ���� GHO� &RQVHMR� GH�&RPHUFLR� ([WHULRU� H� ,QYHUVLyQ�� SXEOLFDGD HQ� HO� 5HJLVWUR� 2ILFLDO� GHO� (FXDGRU�1R������GHO���GH�VHSWLHPEUH�GH�������OD�FXDO�IXH�GHQHJDGD�SRU�OD�5HVROXFLyQ�����GH�OD�6HFUHWDUtD��HO����GH�GLFLHPEUH�GH������
(O� *RELHUQR� GH� %ROLYLD� HVWi� UHDOL]DQGR� ODV� JHVWLRQHV� DQWH� OD� 6HFUHWDUtD�*HQHUDO� GH� OD� &RPXQLGDG� $QGLQD� SDUD� HYLWDU� OD� DIHFWDFLyQ� GH� ODV�H[SRUWDFLRQHV� GH� DFHLWHV� YHJHWDOHV� UHILQDGRV� GH� RULJHQ� EROLYLDQR� KDFLD� HO�PHUFDGR�HFXDWRULDQR��GHO�FXDO�QR�SDUWLFLSD�FRQ�VXV�H[SRUWDFLRQHV�GH�UHILQDGRV�QL�HQ�XQ�PHGLR�SRU�FLHQWR�

x ([LJHQFLD� GH� OLFHQFLD� SUHYLD� GH� LPSRUWDFLyQ� 0HGLDQWH� OD� 5HVROXFLyQ� 1R������GHO�&RQVHMR�GH�&RPHUFLR�([WHULRU�H�,QYHUVLRQHV��&20(;,��SXEOLFDGD�HQ�HO�5HJLVWUR� 2ILFLDO� 1R�� ���� GHO� �� GH� GLFLHPEUH� GH� ������ (FXDGRU� HVWDEOHFLy� HO�PHFDQLVPR�GH�DXWRUL]DFLRQHV�SUHYLDV�SDUD�ODV�LPSRUWDFLRQHV�GH�SURGXFWRV�GH�OD� FDGHQD� ROHDJLQRVD� �LQFOX\HQGR� DFHLWHV� YHJHWDOHV� UHILQDGRV�� RULJLQDULRV� GH�ORV�SDtVHV�PLHPEURV�GH�OD�&$1��ODV�FXDOHV�VHUtDQ�RWRUJDGDV�SRU�HO�0LQLVWHULR�GH�$JULFXOWXUD�GH�GLFKR�SDtV�
6LQ�HPEDUJR��\�D�SHVDU�GH�TXH�OD�6HFUHWDUtD�*HQHUDO�GH�OD�&RPXQLGDG�$QGLQD�HPLWLHUD�OD�5HVROXFLyQ������GHO����GH�PDU]R�GH�������SRU�OD�FXDO�VH�GHWHUPLQD�TXH� OD� PHGLGD� DSOLFDGD� VH� FRQVWLWX\H� HQ� XQD� UHVWULFFLyQ� DO� FRPHUFLR�LQWUDVXEUHJLRQDO��\��SRVWHULRUPHQWH�OD�5HVROXFLyQ������SXEOLFDGD�HQ�OD�*DFHWD�2ILFLDO�GHO�$FXHUGR GH�&DUWDJHQD�1R�������GH�IHFKD���GLFLHPEUH�GH�������\�OD�
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5HVROXFLyQ������SXEOLFDGD�HQ�OD�*DFHWD�2ILFLDO�1R�������GHO����GH�QRYLHPEUH�GH� ������� HO� (FXDGRU� FRQWLQ~D� DIHFWDQGR� D� ODV� H[SRUWDFLRQHV� GH� DFHLWHV�YHJHWDOHV�UHILQDGRV�GH�RULJHQ�EROLYLDQR�
�������� (O�FDVR�3HU~x $SOLFDFLyQ� GH� GHUHFKRV� FRUUHFWLYRV� $� WUDYpV� GH� OD� 5HVROXFLyQ�9LFHPLQLVWHULDO�1R����������0,1&(785�90&(��SXEOLFDGD�HQ� ³(O�3HUXDQR´�HO���� GH� QRYLHPEUH� GH� ������ HO� 3HU~� GHWHUPLQy� OD� DSOLFDFLyQ� GH� XQ� GHUHFKR�FRUUHFWLYR� SURYLVLRQDO� GHO� ����DG�YDORUHP�D� ODV� LPSRUWDFLRQHV� RULJLQDULDV� GH�ORV� SDtVHV� DQGLQRV�� FRUUHVSRQGLHQWHV� D� ORV� SURGXFWRV� FODVLILFDGRV� HQ� ODV�VXESDUWLGDV� 1$1',1$� VLJXLHQWHV�� ����������� �DFHLWH� UHILQDGR� GH� VR\D���������������DFHLWH�UHILQDGR�GH�SDOPD���������������DFHLWH�UHILQDGR�GH�JLUDVRO�������������� �RWUDV� JUDVDV� \� DFHLWHV� YHJHWDOHV� UHILQDGRV��� ������������PDUJDULQD��� \� ����������� �GHPiV� PH]FODV� R� SUHSDUDFLRQHV� DOLPHQWLFLDV� GH�JUDVDV� R� DFHLWHV���$GLFLRQDOPHQWH��3HU~� HOLPLQy�D� ILQDOHV� GH� HQHUR�� HO� SRGHU�FRQVWLWXLU� ILDQ]DV� EDQFDULDV� SDUD� OD� GHVDGXDQL]DFLyQ� GH� ORV� DFHLWHV� �&LUFXODU�1R�� ���������681$7�$� GH� OD� 6XSHULQWHQGHQFLD� 1DFLRQDO� GH� $GPLQLVWUDFLyQ�7ULEXWDULD��SXEOLFDGD�HQ�³(O�3HUXDQR´�HO����GH�HQHUR�GH��������FRQVWLWX\HQGR�HOOR�XQD�QXHYD�YLRODFLyQ�D�OD�QRUPDWLYD�DQGLQD��

(V� SHUWLQHQWH� WUDHU� D� FRODFLyQ� TXH� HO� 3HU~�� \D� HQ� OD� JHVWLyQ� ����� KDEtD�VROLFLWDGR� D� OD� 6HFUHWDUtD� *HQHUDO� GH� OD� &RPXQLGDG� $QGLQD� OD� DXWRUL]DFLyQ�SDUD� DSOLFDU� PHGLGDV� FRUUHFWLYDV� D� ODV� LPSRUWDFLRQHV� GH� DFHLWHV� YHJHWDOHV�PH]FODGRV� �HQWUH� RWURV� SURGXFWRV� SURYHQLHQWHV� GH� SDtVHV� GH� OD� &$1��5HVROXFLyQ� 9LFHPLQLVWHULDO� ��������0,1&(785�90&(�� GH� IHFKD� ��� GH�QRYLHPEUH�GH��������OD�PLVPD�TXH�IXHUD�GHQHJDGD�SRU�OD�5HVROXFLyQ�����GH�OD�6HFUHWDUtD�*HQHUDO�GH�OD�&RPXQLGDG�$QGLQD��GHO�����IHEUHUR�GH�������
&DEH�DQRWDU�TXH� OD�PHGLGD�GH�VDOYDJXDUGLD�DSOLFDGD�HQ� OD�JHVWLyQ�������HQ�XQ�FODUR�LQWHQWR�SURWHFFLRQLVWD� DIHFWy�DO�SULQFLSDO�SURGXFWR�TXH�H[SRUWD�%ROLYLD�DO� PHUFDGR� SHUXDQR�� HO� DFHLWH� UHILQDGR�� (VWD� VLWXDFLyQ� IXH� GHQXQFLDGD� SRU�%ROLYLD�DQWH�OD�6HFUHWDUtD�*HQHUDO�GH�OD�&$1�D�ILQ�GH�HYLWDU�OD�DIHFWDFLyQ�GH�ODV�H[SRUWDFLRQHV�GH�DFHLWHV�UHILQDGRV�GH�RULJHQ�EROLYLDQR��ODV�FXDOHV�FRQ��������70� HQ� OD� JHVWLyQ� ������ UHSUHVHQWDEDQ� VROR� HO� ��� GHO� WRWDO� HVWLPDGR� GH�FRQVXPR�DSDUHQWH�GH�DFHLWHV� YHJHWDOHV�HQ�HO�3HU~� �����PLO�70��SDUD�GLFKR�DxR���
(V�SHUWLQHQWH�UHFRUGDU�WDPELpQ�TXH�ODV�H[SRUWDFLRQHV�GH�DFHLWHV�UHILQDGRV�GH�RULJHQ� EROLYLDQR�� GHEtDQ� KDEHU� JR]DGR� GHO� ³DUDQFHO� FHUR´� HQ� VX� LQJUHVR� DO�PHUFDGR� SHUXDQR� D� SDUWLU� GHO� �� GH� HQHUR� GH� ������ OXHJR� GH� ODV� DUGXDV�JHVWLRQHV�UHDOL]DGDV�SRU�%ROLYLD�HQ�HO�DxR �����
(Q�IHFKD����GH�PDU]R�GH������HO��0LQLVWHULR�GH�&RPHUFLR�([WHULRU�\�7XULVPR�GHO� 3HU~� HPLWLy� OD� 5HVROXFLyQ� 0LQLVWHULDO� 1R�� ���������0,1&(785�'0�� GH�IHFKD� ��� GH�PDU]R� GH� ������ GHMDQGR� VLQ� HIHFWR� OD� PHGLGD� GH� VDOYDJXDUGLD�~QLFDPHQWH� SDUD� ORV� DFHLWHV� UHILQDGRV� SXURV�� GH� VR\D� \� GH� JLUDVRO�
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�PDQWHQLHQGR� DIHFWDGRV� ORV� ³DFHLWHV� PH]FODGRV´��� D� ILQ� GH� LPSHGLU� HO�SURQXQFLDPLHQWR�RILFLDO�SRU�SDUWH�GH�OD�6HFUHWDUtD�*HQHUDO�GH�OD�&$1�VREUH�OD�SURFHGHQFLD� R� QR�� GH� OD� VDOYDJXDUGLD� SURYLVLRQDO�� OR� TXH� GHEtD� GDUVH�SUHFLVDPHQWH�HO����GH�PDU]R�GH��������&XULRVDPHQWH�� OD�6HFUHWDUtD�*HQHUDO�GH� OD� &$1� LJQRUDQGR� HO� RUGHQDPLHQWR� MXUtGLFR� DQGLQR�� RPLWLy� VX�SURQXQFLDPLHQWR� VREUH� OD� PDWHULD�� HQWHQGLHQGR� TXH� VH� KDEtD� JHVWDGR� XQ�DFXHUGR�HQWUH�DPERV�SDtVHV��FXDQGR�±GDGD� OD�SUROLMD�DUJXPHQWDFLyQ� WpFQLFD�SUHVHQWDGD�SRU�HO�*RELHUQR�EROLYLDQR��REVHUYDQGR�OD�PHGLGD�SHUXDQD� HUD�GH�HVSHUDU�TXH�HO�GLFWDPHQ�IXHUD� IDYRUDEOH�SDUD�%ROLYLD��3RU� WDQWR��KXELHUD�VLGR�GHVHDEOH�HO�SURQXQFLDPLHQWR�GH�GLFKR�yUJDQR�HMHFXWLYR�HQ�WDO�VHQWLGR��D�ILQ�GH�VHQWDU�HO�SUHFHGHQWH�MXUtGLFR��VHJ~Q�OR�PDQGDGR�SRU�HO�$FXHUGR�GH�&DUWDJHQD�D� OD� 6HFUHWDUtD�� TXLHQ� GHEH� YHODU� SRU� HO� FXPSOLPLHQWR� GH� ORV� FRPSURPLVRV�MXUtGLFRV�DVXPLGRV�VROHPQHPHQWH�SRU�SDUWH�GH�WRGRV�ORV�SDtVHV�DQGLQRV�
�������� (O�FDVR�9HQH]XHODx ([RQHUDFLyQ� GH� LPSXHVWRV� DGXDQHURV� D� ELHQHV� FDOLILFDGRV� GH� SULPHUD�QHFHVLGDG�HQ��IDYRU�GH�WHUFHURV�SDtVHV��0HGLDQWH�5HVROXFLyQ�&RQMXQWD�GHO�0LQLVWHULR�GH�)LQDQ]DV�\�GHO�0LQLVWHULR�GH�$JULFXOWXUD�\�7LHUUDV�GH�9HQH]XHOD��1~PHURV������\������SXEOLFDGD�HQ�OD�*DFHWD�2ILFLDO�HQ�IHFKD����GH�RFWXEUH�GH������� 9HQH]XHOD� SURFHGLy� D� H[RQHUDU� WRWDO� R� SDUFLDOPHQWH� GH� LPSXHVWRV�DGXDQHURV��SRU�XQ�ODSVR�GH�VHLV�PHVHV��D�FLHUWRV�ELHQHV�FDOLILFDGRV�GH�SULPHUD�QHFHVLGDG� R� GH� FRQVXPR� PDVLYR�� HVWDQGR� HQWUH� HOORV� HO� DFHLWH� UHILQDGR� GH�JLUDVRO�� � (O� JRELHUQR� GH� %ROLYLD� KD� UHDOL]DGR� JHVWLRQHV� DQWH� ODV� DXWRULGDGHV�YHQH]RODQDV�\�GH�OD�6HFUHWDUtD�*HQHUDO�GH�OD�&$1��D�ILQ�GH�HYLWDU�OD�DSHUWXUD�GHO�PHUFDGR�YHQH]RODQR�HQ�IDYRU�GH�WHUFHURV�SDtVHV��KDELGD�FXHQWD�TXH�WLHQH�HQ�GLFKR�SDtV�DO�PHUFDGR�GH�PiV�UiSLGR�FUHFLPLHQWR�SDUD�VXV�H[SRUWDFLRQHV�

x 0HFDQLVPR�GH�DVLJQDFLyQ�GH�GLYLVDV� 0HGLDQWH�OD�3URYLGHQFLD�1R������GH�OD�&RPLVLyQ� GH� $GPLQLVWUDFLyQ� GH� 'LYLVDV� GH� OD� 5HS~EOLFD� %ROLYDULDQD� GH�9HQH]XHOD�� GH� IHFKD� ��� GH� IHEUHUR� GH� ������ VH� HVWDEOHFLHURQ� ORV� UHTXLVLWRV��FRQWUROHV� \� WUiPLWHV� SDUD� OD� DXWRUL]DFLyQ� GH� DGTXLVLFLyQ� GH� GLYLVDV� SDUD� OD�LPSRUWDFLyQ�� �([LVWH�XQ� OLVWDGR�SDUD�WDO� ILQ��HQ�HO�FXDO�VH�HQFXHQWUDQ� LQFOXLGRV�ORV�SURGXFWRV�GH�OD�FDGHQD�ROHDJLQRVD��
$� SHVDU� GH� TXH� OD�6HFUHWDUtD�*HQHUDO� GH� OD�&RPXQLGDG�$QGLQD HPLWLHUD� ODV�5HVROXFLRQHV� ���� �SXEOLFDGD� HQ� OD� *DFHWD� 2ILFLDO� 1R�� ����� HQ� IHFKD� ��� GH�DEULO� GH� ������ � \� ���� �SXEOLFDGD� HQ� OD� *DFHWD� 2ILFLDO� GHO� $FXHUGR� GH�&DUWDJHQD�1R�������GH�HQ�IHFKD����GH�MXOLR�GH��������D�WUDYpV�GH�ODV�FXDOHV�VH�FDOLILFD� OD� PHGLGD� DSOLFDGD� SRU� 9HQH]XHOD� FRPR� UHVWULFFLyQ� DO� FRPHUFLR�LQWUDVXEUHJLRQDO��D~Q�SHUVLVWH�OD�DSOLFDFLyQ�GHO�LQGLFDGR�PHFDQLVPR�

������ (O�$UDQFHO�([WHUQR�&RP~Q�$QGLQR(Q� OD� LGHD� GH� DYDQ]DU� KDFLD� XQ� QXHYR� HVWDGLR� GH� LQWHJUDFLyQ�� XQR� GH� ORV� JUDQGHV�REMHWLYRV� SHUVHJXLGRV� SRU ORV� SDtVHV� DQGLQRV� SDUD� SUR\HFWDUVH� FRPR� XQ� VyOLGR�
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EORTXH�HQ�HO�FRQWH[WR�LQWHUQDFLRQDO��IXH�HO�SDVDU�GH�XQD�]RQD�GH�OLEUH�FRPHUFLR�PiV�R�PHQRV�SHUIHFFLRQDGD��D�XQD�8QLyQ�$GXDQHUD�D�SDUWLU�GHO�DxR������
'HVGH�PXFKRV�DxRV�DWUiV��HO�3DFWR�6XEUHJLRQDO�$QGLQR�KDEtD�YHQLGR�WUDQVLWDQGR�SRU�OD�VHQGD�GHO�$UDQFHO�([WHUQR�0tQLPR�&RP~Q��KDVWD�TXH�HO�DxR����� VH�GLR�HO�SDVR�SDUD�DILDQ]DU�HO�$UDQFHO�([WHUQR�&RP~Q��$(&��GHO�FXDO�VLQ�HPEDUJR�QR�SDUWLFLSDURQ�3HU~� �SRU� HVWDU� FRQ� OLFHQFLD� WHPSRUDO� HQ� HO� FXPSOLPLHQWR� GH� VXV FRPSURPLVRV�FRPHUFLDOHV��\�%ROLYLD��VHJ~Q�VXV�DXWRULGDGHV��SRU�QR�FRQGHFLU�FRQ�OD�RULHQWDFLyQ�GH�OD� SROtWLFD� DUDQFHODULD� TXH� YHQtD� LPSOHPHQWDQGR� FRPR� SROtWLFD� GH� (VWDGR� GHVGH�PHGLDGRV�GH�ORV�DxRV�����D�WUDYpV�GH�OD�1XHYD�3ROtWLFD�(FRQyPLFD�
'H� HVD� PDQHUD�� VRODPHQWH� &RORPELD�� (FXDGRU� \� 9HQH]XHOD� DYDQ]DURQ� HQ� HO�HVIXHU]R�SRU� FRQVWUXLU� XQD�8QLyQ�$GXDQHUD�$QGLQD�� DXQTXH�%ROLYLD� DFRPSDxDUD�HO�SURFHVR�FRQVROLGDQGR�VX�DUDQFHO�QDFLRQDO�FRPR�$UDQFHO�([WHUQR��HQ�WDQWR�TXH�3HU~�QR�DFHSWy�VXERUGLQDU�VX�SROtWLFD�DUDQFHODULD�DO�SURFHVR�DQGLQR�
(Q� OR� TXH� UHVSHFWD� D� ORV� SURGXFWRV� ROHDJLQRVRV� TXH� UHVXOWDQ� UHOHYDQWHV� SDUD� HO�SUHVHQWH�HVWXGLR�� FDEH�PHQFLRQDU� TXH�HO�$(&� IXH� ILMDGR�HQ�����SDUD�HO� JUDQR�GH�VR\D�\�OD�WRUWD�GH�VR\D��\�GH�LJXDO�PDQHUD�SDUD�HO�FDVR�GHO�JLUDVRO��GH RWUD�SDUWH��HO�$(&�WDQWR�SDUD�HO�DFHLWH�FUXGR�FRPR�SDUD�HO�UHILQDGR�GH�VR\D�\�GH�JLUDVRO��DVt�FRPR�SDUD�ODV�PH]FODV�GH�DFHLWHV��HV�GHO�����
(V�SHUWLQHQWH�PHQFLRQDU�TXH�%ROLYLD�PDQWXYR�HO�QLYHO�GHO�����SDUD�OD�JHQHUDOLGDG�GH�SURGXFWRV�GHO�XQLYHUVR�DUDQFHODULR��HQWUH�HOORV�ORV�ROHDJLQRVRV� HQ�WDQWR�TXH�HO�3HU~�PDV�ELHQ�GLVPLQX\y�VX�DUDQFHO�QDFLRQDO�VROR�HO����SDUD�IDYRUHFHU�OD�LPSRUWDFLyQ�GH�OD�PDWHULD�SULPD� �JUDQR��\�HO� LQVXPR� �DFHLWH�FUXGR��HQ�EHQHILFLR�GH�VX� LQGXVWULD��DO�PLVPR� WLHPSR� TXH� SURWHJLy� FRQ� XQ DUDQFHO� GHO� ���� D� ORV� SURGXFWRV� WHUPLQDGRV��DFHLWHV�UHILQDGRV��
(O�JUDGR�GH�DYDQFH�DOFDQ]DGR�SRU�OD�LQWHJUDFLyQ�DQGLQD�\�ORV�QXHYRV�UHWRV�GHULYDGRV�GH� ORV�FDPELRV� UHJLVWUDGRV�HQ� OD�HFRQRPtD�PXQGLDO�HQ� ORV�DxRV� �����SODQWHDURQ� OD�QHFHVLGDG� GH� LQWURGXFLU� UHIRUPDV� HQ� HO� $FXHUGR� GH� &DUWDJHQD�� WDQWR� GH� FDUiFWHU�LQVWLWXFLRQDO�FRPR�SURJUDPiWLFR�� OR�TXH�VH�KL]R�SRU�PHGLR�GHO�3URWRFROR�GH�7UXMLOOR��PRGLILFDQGR� SURIXQGDPHQWH� HO� $FXHUGR� GH� &DUWDJHQD� SDUD� FXOPLQDU� FRQ� HO�HVWDEOHFLPLHQWR�GH�OD�&RPXQLGDG�$QGLQD�D�ILQHV GH�MXOLR�GH������
6LQ� HPEDUJR�� D� SHVDU� GH� KDEHUVH� HIHFWXDGR� XQD� SURIXQGD� UHHVWUXFWXUDFLyQ� GH� OD�&$1�� ORV� SDtVHV� LQLFLDURQ� XQD� VHULH� GH� LQFXPSOLPLHQWRV� D� OD� QRUPDWLYD� DQGLQD��OOHYiQGROD�D�XQD�VLWXDFLyQ�SUiFWLFDPHQWH�LQVRVWHQLEOH��GH�WDO�VXHUWH�TXH��HQ�HO�LQWHUpV�GH� GDU� XQ� QXHYR� LPSXOVR� D� OD� &$1� \� SUR\HFWDUOD� KDFLD� HO� IXWXUR�� SURSLFLDQGR� HO�FRPSURPLVR�SDUD�HO�SOHQR�FXPSOLPLHQWR�GH�ORV�DFXHUGRV�\D�DVXPLGRV�R�SRU�DVXPLU��HO�HQWRQFHV�3UHVLGHQWH�GH� OD�5HS~EOLFD�GH�%ROLYLD��-RUJH�4XLURJD��HQ�VX�FDOLGDG�GH�3UHVLGHQWH� 3UR� 7HPSRUH� GH� OD� &$1�� FRQYRFy� D� VXV� KRPyORJRV� D� XQD� 5HXQLyQ�([WUDRUGLQDULD�GHO�&RQVHMR�3UHVLGHQFLDO�$QGLQR��HO� ���GH�HQHUR�GH�������HQ�6DQWD�&UX]�GH�OD�6LHUUD��%ROLYLD��SDUD�WUDWDU�GLFKD�WHPiWLFD��TXH�FODUDPHQWH�DIHFWDED�D�VXV�LQWHUHVHV�H[SRUWDGRUHV� HVSHFLDOPHQWH�GH�ODV�ROHDJLQRVDV�
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(Q�OD� LQGLFDGD�5HXQLyQ�VH�HPLWLy� OD�³'HFODUDFLyQ�GH�6DQWD�&UX]�GH�OD�6LHUUD´��HQ�OD�FXDO� �HQWUH� RWURV� WHPDV� VH� DFRUGy� OD� DSOLFDFLyQ� GH� XQ� �QXHYR�� $UDQFHO� ([WHUQR�&RP~Q� �$(&��SRU�SDUWH�GH� ORV�FLQFR�3DtVHV�0LHPEURV�GH� OD�&RPXQLGDG�$QGLQD��D�PiV�WDUGDU�KDVWD�HO����GH�GLFLHPEUH�GH�������SDUD�UHHPSOD]DU�HO�DUDQFHO�YLJHQWH�GH�FXDWUR� QLYHOHV� ����� ����� ���� \� ���� SRU� RWUR� DUDQFHO� FX\D� HVWUXFWXUD� WHQGUtD�WDPELpQ�FXDWUR�QLYHOHV���������������\�������DXQTXH��XQD�YH]�PiV��%ROLYLD�QR VH�FRPSURPHWLy�D�DSOLFDU�HO�QLYHO�GH������SHUR�Vt�D�FRQVROLGDU�QXHYDPHQWH�ORV�QLYHOHV�GH��������\�����GH�VX�DUDQFHO�QDFLRQDO��FRPR�$UDQFHO�([WHUQR�
/RV� SDtVHV� DQGLQRV�� OXHJR� GH� FRQFUHWDU� VXV� HVIXHU]RV� HQ� OD� E~VTXHGD� GHO� QXHYR�$(&��DSUREDURQ�OD�'HFLVLyQ�����TXH�SUHYLy�OD�HQWUDGD�HQ�YLJHQFLD�GHO�PLVPR�SDUD�HO���GH�HQHUR�GH�������HQ�GLFKD�QRUPD�VH�UDWLILFy�FRPR�$UDQFHO�([WHUQR�&RP~Q�DO�����GHO� XQLYHUVR� DUDQFHODULR��PLHQWUDV� TXH� HO� ���� UHVWDQWH� VH� FRQYLUWLy� HQ� XQ� $UDQFHO�&RPXQLWDULR�VREUH�OD�EDVH�GH�OR�HVWDEOHFLGR�HQ�OD�DQWHULRU�YHUVLyQ�GHO�$(&��'HFLVLyQ������� DQWH� OD� LPSRVLELOLGDG� GH� ORV� SDtVHV� SRU� FRQYHUJHU� HQ� LJXDOHV� QLYHOHV�� 6LQ�HPEDUJR�� GHELGR� D� TXH� ODV� FRQGLFLRQHV� QR� HVWXYLHURQ� GDGDV� SDUD� OD� HQWUDGD� HQ�YLJHQFLD�GH�OD�'HFLVLyQ�����HQ�OD�IHFKD�SUHYLVWD��VH SRVWHUJy�OD�PLVPD�SDUD�HO���GH�PDU]R� GH� ����� �'HFLVLyQ� ������ \�� QXHYDPHQWH�� KDVWD� HO� ��� GH� PD\R� GH� ������'HFLVLyQ��������
$O� ��� GH DEULO� GHO� ������ ORV� SDtVHV� DQGLQRV� KDEtDQ� FRPSOHWDGR� ORV� DFXHUGRV� SDUD�FRQWDU� FRQ� XQ� QXHYR� $UDQFHO� ([WHUQR� &RP~Q�� GH� PDQHUD WDO� TXH� &RORPELD��9HQH]XHOD��(FXDGRU�\�%ROLYLD� ORJUDURQ�FRQFLOLDU�FULWHULRV�HQ�XQ� ������GHO�$(&� HQ�WDQWR� TXH� FRQ� HO� 3HU~� VROR� SDUD� HO� ���� GHO� XQLYHUVR� DUDQFHODULR�� (Q� FXDQWR� D� ORV�SURGXFWRV�GH� LQWHUpV�GH�%ROLYLD�GHO�iPELWR�ROHDJLQRVR��HV�SHUWLQHQWH�PHQFLRQDU�TXH��DOJXQRV�GH�HOORV�\D�IRUPDQ�SDUWH�GHO�$UDQFHO�([WHUQR�&RP~Q��'HFLVLyQ�������D�VDEHU��DFHLWH�UHILQDGR�GH�VR\D��DFHLWH�UHILQDGR�GH�JLUDVRO��DFHLWH�GH�SDOPD�HQ�EUXWR��DFHLWH�GH� SDOPD� UHILQDGR�� DFHLWH� GH�PDt]� HQ� EUXWR�� DFHLWH� GH�PDt]� UHILQDGR��PDUJDULQD�� \�DFHLWHV�YHJHWDOHV�PH]FODGRV��WRGRV�HVWRV�ELHQHV�WLHQHQ�HO�Pi[LPR�QLYHO�DUDQFHODULR�HVWDEOHFLGR� �������(O� UHVWR�GH�SURGXFWRV�PDQWLHQH�HO� QLYHO� DUDQFHODULR� DSOLFDGR�HQ�FDGD�SDtV��
/DV� UHLWHUDGDV� GHPRUDV� HQ� OD� FRQVROLGDFLyQ� GH� OD� 8QLyQ� $GXDQHUD� DQGLQD GLFHQ�UHODFLyQ�FRQ�ODV�GLIHUHQFLDV�GH�LQWHUHVHV�SURGXFWLYRV�\�GH�RULHQWDFLyQ�FRPHUFLDO�HQWUH�ORV� SDtVHV� DQGLQRV� TXH�� FRPR� HQ� HO� FDVR� GHO� 3HU~�� GH� QLQJXQD� PDQHUD� HVWi�GLVSXHVWR�D�DUPRQL]DU�VX�DUDQFHO�KDFLD�HO�DO]D��HVSHFLDOPHQWH�HQ�OR�TXH�UHVSHFWD�D�ORV� ELHQHV� GH� FDSLWDO�� LQVXPRV� \� PDWHULDV� SULPDV�� FX\RV� QLYHOHV� VH� KDOODQ�DPSOLDPHQWH� GLVWDQWHV� GH� DTXHOORV� TXH� ULJHQ� FRPR�$(&�HQ� OD�&$1�� � 6H� FRPHQWD�LQFOXVR�TXH��XQD�GHFLVLyQ�ILQDO�VREUH�OD�LPSOHPHQWDFLyQ�R�QR�GH�XQ�QXHYR�$(&�HQ�OD�&$1�� VH� GDUi� HQ� OD� SUy[LPD�&XPEUH�3UHVLGHQFLDO� $QGLQD� SUHYLVWD� SDUD� HO�PHV� GH�MXOLR�GHO������
�������� (O�$UDQFHO�([WHUQR�&RP~Q�$QGLQR�\�OD�SRVLFLyQ�GH�%ROLYLD/D� SRVLFLyQ� EROLYLDQD� HQ� FXDQWR� D� OD� GHILQLFLyQ� GHO� $UDQFHO� ([WHUQR� &RP~Q� HQ� OD�&$1�� HVWXYR� FHQWUDGD� HQ� DWHQGHU� WUHV� IUHQWHV� GH� LQWHUpV�� D�� SURWHJHU� HO� PHUFDGR�DQGLQR� SDUD� VXV� H[SRUWDFLRQHV�� E�� SURWHJHU� HO� PHUFDGR� EROLYLDQR� FRQ� PD\RUHV�
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DUDQFHOHV�� \�� F�� IDYRUHFHU� DO� VHFWRU� SURGXFWLYR� EROLYLDQR�� FRQ� DOJXQDV� UHEDMDV� GHO�DUDQFHO�GH� LPSRUWDFLyQ�SDUD�ELHQHV�GH�FDSLWDO�� LQVXPRV�\�PDWHULDV�SULPDV��D� WUDYpV�GH�ORV�VLJXLHQWHV�FULWHULRV�
x %LHQHV�GH�FDSLWDO�� LQVXPRV�\�PDWHULDV�SULPDV�QR�SURGXFLGRV�HQ�OD�6XEUHJLyQ��QLYHO�SURSXHVWR�GHO����x %LHQHV�GH�FDSLWDO��LQVXPRV�\�PDWHULDV�SULPDV�SURGXFLGRV�\�QR�VHQVLEOHV�HQ�OD�6XEUHJLyQ��QLYHO�SURSXHVWR�GHO�����x (O� UHVWR� GH� ORV� SURGXFWRV� FRQ� QLYHO� GLIHUHQWH� HVWDUtDQ� HQ� HO� QLYHO� GHO� ����H[FHSWR�ORV�SURGXFWRV�DJUtFRODV�x 3URGXFWRV�TXH�%ROLYLD�H[SRUWD�D�OD�&$1�\�TXH�WHQtDQ������QLYHO�SURSXHVWR�GHO�����x 0DQWHQHU�HO�����SDUD�ORV�SURGXFWRV�TXH�%ROLYLD�H[SRUWD�D�OD�&$1�

'H� RWUD� SDUWH�� OD� SRVLFLyQ� EROLYLDQD� HVWDED� FRQGLFLRQDGD� SRU� ODV� VLJXLHQWHV�FRQVLGHUDFLRQHV� JHQHUDOHV�� D�� WUDWDU� SRU� VHSDUDGR� OD� GHILQLFLyQ� GH� ORV� QLYHOHV� GHO�$(&�SDUD� ORV� SURGXFWRV� GHO� VHFWRU� DJUtFROD� �iPELWR�20&��� E�� WUDWDPLHQWR� HVSHFLDO�SDUD� ORV�SURGXFWRV�GHO�6LVWHPD�$QGLQR�GH�)UDQMDV�GH�3UHFLRV�� \�� F�� SURGXFWRV� FRQ�FRPHUFLR�VLJQLILFDWLYR�FRQ�DUDQFHO�GHO������SDVDU�DO�����
&RQVLGHUDQGR� HO� DYDQFH� TXH� HQ� VX�PRPHQWR� VH� ORJUy� UHVSHFWR� D� OD� GHILQLFLyQ� GHO�QXHYR�$(&�SRU�SDUWH�GH�&RORPELD��(FXDGRU�\�9HQH]XHOD��OD�SRVLFLyQ�EROLYLDQD�IXH�OD�GH� PDQWHQHU� HO� FRPSURPLVR� GH� SHUIHFFLRQDU� OD� 8QLyQ� $GXDQHUD� DQGLQD�� HQ� OD�SHUVSHFWLYD� GH� ODV� QHJRFLDFLRQHV� LQWHUQDFLRQDOHV� TXH��FRPR� OD� GHO� ÈUHD� GH� /LEUH�&RPHUFLR�GH�ODV�$PpULFDV��$/&$��R�OD�=RQD�GH�/LEUH�&RPHUFLR�TXHVH�HVSHUD WHQHU�FRQ� OD� 8QLyQ� (XURSHD� SXHGD� VLJQLILFDU� HQ� HVWH� ~OWLPR� FDVR� HO� SXQWR� GH�DUUDQTXH H[LJLGR�SDUD� ORJUDU FRQVROLGDU� ORV�EHQHILFLRV�GHO�6LVWHPD�*HQHUDOL]DGR�GH�3UHIHUHQFLDV��6*3��HQ�HO�VXSXHVWR�FDVR�TXH�pVWH�QR�SXHGD�UHQRYDUVH�SRU�RWURV�GLH]�DxRV��FRPR�LQLFLDOPHQWH�HVWDED�SUHYLVWR�HQ�HO�5pJLPHQ�GHO�³6*3�'URJD´�HXURSHR�
(Q�WRGR�FDVR��GH�QLQJXQD�PDQHUD�VH�FRPSDUWLy�HO�FULWHULR�GHO�3HU~��FRPRKD�VLGR�VX�SUiFWLFD�� HQ� HO VHQWLGR� TXH� SXHGD� KDEHU� XQ� PDQHMR� GLVFUHFLRQDO� GH� OD� SROtWLFD�DUDQFHODULD�SRU�SDUWH�GH�FDGD�SDtV��\D�TXH�HOOR� LUtD�HQ�GHPpULWR�GHO�DYDQFH�TXH�KD�WHQLGR�HO�EORTXH�DQGLQR�KDVWD� OD� IHFKD�\�� IXQGDPHQWDOPHQWH�� LQWURGXFLUtD�XQD� IXHUWH�GRVLV� GH� LQFHUWLGXPEUH� DO� FRPHUFLR� LQWUDVXEUHJLRQDO�� HQ� FXDQWR� D� OD� EDMD� GH� OD�SUHYLVLELOLGDG�GHO�PHUFDGR�DQGLQR�SDUD� ODV�H[SRUWDFLRQHV�EROLYLDQDV��HVSHFLDOPHQWH�GH�ODV�ROHDJLQRVDV�
(V� LPSRUWDQWH�PHQFLRQDU� TXH� HQ� HO� 3HUtRGR�2FKHQWD� \�&LQFR� GH�5HXQLRQHV� GH� OD�&RPLVLyQ� GH� OD� &$1� ���� GH� DEULO� GH� ������ %ROLYLD�� HQ� IXQFLyQ� GH� IDYRUHFHU� OD�SUHVHQWDFLyQ� GH�XQ� DUDQFHO�PiV�XQLIRUPH�� \� D� ILQ� GH� GDU� XQD� ³VHxDO´� D� VXV� VRFLRV�DQGLQRV�HQ�HO�UXEUR�PiV�FRQIOLFWLYR�GHO�FRPHUFLR�LQWUDVXEUHJLRQDO�SDUD�HVH�HQWRQFHV��SDVy�D�UHJLVWUDU�SDUD�XQ�WRWDO�GH����VXESDUWLGDV��GHQWUR�GH�ODV�FXDOHV�VH�KDOODEDQ�ODV�SULQFLSDOHV�ROHDJLQRVDV��QLYHOHV�DUDQFHODULRV�GHO�����\������DXQTXH�VH� UHVHUYy�HO�GHUHFKR� GH� DSOLFDU� QLYHOHV� DUDQFHODULRV� PHQRUHV�� 'H� RWUD� SDUWH�� \� VLHPSUH� HQ� HO�iPELWR� ROHDJLQRVR�� %ROLYLD� PDQLIHVWy� TXH� HVWDUtD� GLVSXHVWD� D� DSOLFDU� XQ� QXHYR�



/$�62<$�%2/,9,$1$�+$&,$�(/�0(5&$'2�/,%5(�(1�/$6�$0(5,&$6�

� �� �

0HFDQLVPR� GH� (VWDELOL]DFLyQ� GH� 3UHFLRV� �0(3�� TXH� UHHPSOD]DUi� DO� 6$)3�� HQ� OD�PHGLGD�TXH�pVWH� IRUPH�SDUWH�GH�XQD� VROXFLyQ� LQWHJUDO� D� OD� SUREOHPiWLFD� GHO� VHFWRU�ROHDJLQRVR�D�QLYHO�DQGLQR��$�FRQWLQXDFLyQ�XQ�FXDGUR�H[SOLFDWLYR�GHO�WHPD��

$(&��1yPLQD�SDUD�ORV�FXDOHV�%ROLYLD�QRWLILFy�DO�$/&$��DUDQFHOHV�GHO�����\�����\�UDWLILFy�VX�DFFHVR�FRQGLFLRQDGR�DO�QXHYR�0(3
&8$'52�1R����$(&��1yPLQD�SDUD�ORV�FXDOHV�%ROLYLD�QRWLILFy�DO�$/&$��DUDQFHOHV�GHO�����\�����\�UDWLILFy�VX�DFFHVR�FRQGLFLRQDGR�DO�QXHYR�0(3
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������ (O�6LVWHPD�$QGLQR�GH�)UDQMD�GH�3UHFLRV(O�6LVWHPD�$QGLQR�GH�)UDQMDV�GH�3UHFLRV��6$)3��HV�XQ�PHFDQLVPR�TXH�IXH�DGRSWDGR�SRU�WUHV�SDtVHV�GHO�*UXSR�$QGLQR��&RORPELD��(FXDGRU�\�9HQH]XHOD��HQ�GLFLHPEUH�GHO�DxR� ����� D� WUDYpV� GH� OD� 'HFLVLyQ� ���� FRQ� HO� REMHWR� GH� HVWDELOL]DU� HO� FRVWR� GH�LPSRUWDFLyQ� GH� XQ� JUXSR� HVSHFLDO� GH� SURGXFWRV� DJURSHFXDULRV�� FDUDFWHUL]DGRV� SRU�XQD� PDUFDGD� LQHVWDELOLGDG� HQ� VXV� SUHFLRV� LQWHUQDFLRQDOHV�� RFDVLRQDGD� SRU� ODV�SUiFWLFDV�GH�VXEVLGLRV�\�GXPSLQJ���(O�6$)3�HQWUy�HQ�YLJHQFLD�HO���GH�HQHUR�GH��������%ROLYLD� TXHGy� DXWRUL]DGD� D� QR� DSOLFDU� HO� 6$)3� HQ�PpULWR� D� ORV� FRVWRV� DGLFLRQDOHV�GHULYDGRV�GH�VX�HQFODXVWUDPLHQWR�JHRJUiILFR��TXHGDQGR�HQ�WRGR�FDVR�D�H[SHQVDV�GH�TXH� OD� -XQWD� GHO� $FXHUGR� GH� &DUWDJHQD� SXGLHUD� HQ� DOJ~Q� PRPHQWR� GHWHUPLQDU� OD�QHFHVLGDG�GH�VX�DSOLFDFLyQ��HQ�FDVR�GH�RFDVLRQDU�HVWH�SDtV�DOJXQD�GLVWRUVLyQ�HQ�HO�FRPHUFLR� LQWUDVXEUHJLRQDO� FRPR� FRQVHFXHQFLD� GH� OD� QR� DSOLFDFLyQ� GH� GLFKR�PHFDQLVPR�� � 3HU~� SRU� VX� SDUWH�� QR� DGKLULy� DO� 6$)3� DO� QR� WHQHU� FRPSURPLVRV� GH�DSOLFDFLyQ�GHO�$UDQFHO�([WHUQR�&RP~Q��'HFLVLyQ������\�HQWHQGHUVH�TXH�HO�6$)3�HUD�FRPSOHPHQWDULR�DO�$(&�
&DGD�IUDQMD�GH�SUHFLRV�HVWi�FRPSXHVWR�SRU�XQ�3UHFLR�3LVR��OtPLWH�LQIHULRU��\�XQ�3UHFLR�7HFKR��OtPLWH�VXSHULRU��SDUD�ORV�3URGXFWRV�0DUFDGRUHV��ORV�TXH�VRQ�HO�UHVXOWDGR�GH�OD�REVHUYDFLyQ�GH�SUHFLRV�LQWHUQDFLRQDOHV�H[SUHVDGRV�HQ�GyODUHV�GH�ORV�(VWDGRV�8QLGRV�GH�$PpULFD�� WRPDQGR�FRPR�UHIHUHQFLD�PHUFDGRV�UHOHYDQWHV�VHxDODGRV�HQ� OD�SURSLD�'HFLVLyQ� ����� $� FRQWLQXDFLyQ�� ORV� SUHFLRV� 3LVR� \� 7HFKR� SXEOLFDGRV� D� WUDYpV� GH� OD�5HVROXFLyQ�����GH�OD�6HFUHWDUtD�*HQHUDO�GH�OD�&$1��\�TXH�HVWDUiQ�YLJHQWHV�SDUD�HO�SHUtRGR�DEULO������PDU]R����

6$)3��3UHFLRV�3LVR�\�7HFKR�SDUD�HO�SHUtRGR�DEULO�GH������� PDU]R�GH�����
&8$'52�1R����6$)3��3UHFLRV�3LVR \�7HFKR�SDUD�HO�SHUtRGR�DEULO�GH������� PDU]R�GH�����
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/RV� SURGXFWRV� FRELMDGRV� SRU� HO� 6LVWHPD� $QGLQR� GH� )UDQMDV� GH� 3UHFLRV��WDQWR� ORV��3URGXFWRV� 0DUFDGRUHV� FRPR� 3URGXFWRV� 9LQFXODGRV� SXHGHQ� VHU� DSUHFLDGRV� HQ� HO�$QH[R� 1R�� �� GH� HVWH� GRFXPHQWR�� � 'H� LJXDO� PDQHUD�� ORV� 3UHFLRV� GH� 5HIHUHQFLD�KLVWyULFRV�� GHVGH� ����� KDVWD� OD� IHFKD� ILJXUDQ� FRPR� $QH[R� 1R�� �� DO� ILQDO� GHO�GRFXPHQWR��
/D� HVWDELOL]DFLyQ� GH� ORV� SUHFLRV� GH� LPSRUWDFLyQ� GH� ORV� SURGXFWRV� FRELMDGRV� SRU� HO�6$)3� VH� FRQVLJXH� DXPHQWDQGR� 'HUHFKRV� 9DULDEOHV� $GLFLRQDOHV� DO� DUDQFHO� DG�YDORUHP��$(&��GHO�3URGXFWR�0DUFDGRU�HQ�VLWXDFLRQHV�FXDQGR�HO�SUHFLR�LQWHUQDFLRQDO�GH�GLFKR�SURGXFWR�HVWi�SRU�GHEDMR�GH�XQ�3UHFLR�3LVR�FDOFXODGR�FDGD�DxR�D�EDVH�GH�SUHFLRV� SURPHGLR� PHQVXDOHV� GH� ORV� ~OWLPRV� ��� PHVHV�� DQDOL]DQGR� HO� PHUFDGR�LQWHUQDFLRQDO� GHWHUPLQDGR� SUHYLDPHQWH� SRU� XQD� 'HFLVLyQ�� \�� HQ� VLWXDFLRQHV� GH�SUHFLRV�HQ�DO]D�HQ�HO�PHUFDGR� LQWHUQDFLRQDO� UHOHYDQWH�� UHEDMDQGR�HO�$(&��KDVWD�XQ�OtPLWH�GH�FHUR� FXDQGR�HO�SUHFLR�GHO�3URGXFWR�0DUFDGRU�HVWi�SRU�HQFLPD�GHO�3UHFLR�7HFKR� GHWHUPLQDGR�� 'H� WDO� PDQHUD� TXH� OD� IUDQMD� GH� SUHFLRV� SDVD� D� FRQYHUWLU� HO�DUDQFHO��HQ�XQ�IDFWRU�YDULDEOH�TXH�VH�DMXVWD�FDGD�TXLQFH�GtDV�SDUD�FRQWUDUUHVWDU� ODV�IOXFWXDFLRQHV�TXH�VH�YDQ�SUHVHQWDQGR�HQ�HO�SUHFLR�LQWHUQDFLRQDO��YLQFXODQGR�GH�HVWD�PDQHUD�OD�SURGXFFLyQ�VXEUHJLRQDO�D�ORV�PRYLPLHQWRV�GHO�PHUFDGR�LQWHUQDFLRQDO�
6L�ELHQ�GHVGH� OD� LPSOHPHQWDFLyQ�GHO�6$)3�HQ������KDVWD� OD� IHFKD�KDQ�KDELGR�GRV�RSRUWXQLGDGHV�FXDQGR�HO�$UDQFHO�([WHUQR�&RP~Q�VH�KD�YXHOWR�FHUR��SULPHU�VHPHVWUH�GHO�DxR������\�SULQFLSLRV�GHO�DxR�������FRPR�FRQVHFXHQFLD�GH�ODV�UHEDMDV�GHOPLVPR�GHULYDGDV� GHO� IXQFLRQDPLHQWR� GHO� PHFDQLVPR� DQWH� ORV� DOWRV� SUHFLRV� SDUD� ORV�SURGXFWRV�PDUFDGRUHV� GH� ODV� ROHDJLQRVDV� �JUDQR� GH� VR\D�� DFHLWH� FUXGR� GH� VR\D� \�DFHLWH�FUXGR�GH�SDOPD��\�SRU� OR� WDQWR� OD�SURWHFFLyQ�DUDQFHODULD�GHO�PHUFDGR�DQGLQR�GHVDSDUHFLy�WRWDOPHQWH��QR�PHQRV�FLHUWR�HV�TXH�SRU�YDULRV�DxRV�OD�H[LVWHQFLD�GH�XQD�SURWHFFLyQ�FRPELQDGD�GH�$(&�PiV�'HUHFKRV�9DULDEOHV�$GLFLRQDOHV��KD�SHUPLWLGR�D�%ROLYLD� VRSRUWDU� HO� VREUHFRVWR� GHO� WUDQVSRUWH� TXH� VXSRQH� VDFDU� VX� SURGXFFLyQ� GH�VR\D��JLUDVRO�\�GHULYDGRV GHVGH�SUiFWLFDPHQWH�HO�FHQWUR�GH�6XGDPpULFD��SDUD�OOHJDU�D�DOJ~Q�SXHUWR�PDUtWLPR�VREUH�HO�$WOiQWLFR�\�HPEDUFDU�VXV�SURGXFWRV�FRQ�GHVWLQR�D�ORV�PHUFDGRV�GH�&RORPELD�\�9HQH]XHOD��HVSHFLDOPHQWH��GHELHQGR�HQIUHQWDU�SUHFLRV�PiV�EDMRV�GH�SURGXFWRV�FRPSHWLGRUHV�FRPR�ORV�GHO�0(5&2685�
'H�DKt�� OD� LPSRUWDQFLD� GHO�PHFDQLVPR�GHO�6$)3�SDUD� ODV� H[SRUWDFLRQHV� EROLYLDQDV�GXUDQWH� WRGR� HVWH� WLHPSR�� SHVH� D� TXH� HO� PLVPR� HQ� VX� PRPHQWR� IXH�� DFRWDGR��9HQH]XHOD� \� &RORPELD�� KDVWD� HO� ����� (FXDGRU� KDVWD� HO� ������ YXOQHUDGR�� SRU� OD�DSOLFDFLyQ� GH� SUHIHUHQFLDV� DUDQFHODULDV� D� IDYRU� GH� WHUFHURV� SDtVHV�PLHPEURV� GH� OD�$/$',�� R�� VLPSOHPHQWH�� QR� DSOLFDGR� SDUD� SURSLFLDU� XQ� DEDVWHFLPLHQWR� GH�PDWHULDV�SULPDV�R�LQVXPRV�D�EDMR�FRVWR�
�������� $VSHFWRV�2SHUDWLYRV�GHO�6LVWHPD/D�6HFUHWDULD�*HQHUDO�GH� OD�&RPXQLGDG�$QGLQD�DQXQFLD�FDGD�DxR��DQWHV�GHO����GHGLFLHPEUH��ORV�3UHFLRV�3LVR�\�7HFKR�GH�FDGD�IUDQMD��/RV�3UHFLRV�3LVR�\�7HFKR�WLHQHQ�XQD�YLJHQFLD�DQXDO��FRQWDGD�D�SDUWLU�GHO�SULPHUR�GH�DEULO�GH�FDGD�DxR��6H�DFWXDOL]DQ�DxDGLHQGR� D� OD� VHULH� GH� SUHFLRV� KLVWyULFRV� ORV� ~OWLPRV� ��� PHVHV� REVHUYDGRV��H[FOX\HQGR�ODV�REVHUYDFLRQHV�GH�ORV����PHVHV�LQLFLDOHV�GH�OD�VHULH�GH����PHVHV�
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/RV� 3UHFLRV� GH� 5HIHUHQFLD� TXLQFHQDOHV� VRQ� FDOFXODGRV� \� FRPXQLFDGRV� SRU� OD�6HFUHWDULD�*HQHUDO�D�ORV�3DtVHV�0LHPEURV��QR�PHQRV�GH�XQD�VHPDQD�DQWHV�GHO�LQLFLR�GH�OD�TXLQFHQD�GXUDQWH�OD�FXDO�VH�DSOLFDQ���(VWD�LQIRUPDFLyQ�WDPELpQ�VH�SXEOLFD�HQ�OD�SiJLQD�:HE�GH�OD�&$1���
/RV� HOHPHQWRV� GHO� 6$)3� �SURGXFWRV� PDUFDGRUHV� \� YLQFXODGRV�� PHUFDGRV� GH�UHIHUHQFLD��UHJODV�SDUD�HO�FiOFXOR�GH�ORV�SDUiPHWURV�GH�OD IUDQMD��HWF���VyOR�SXHGHQ�VHU�PRGLILFDGRV�SRU�OD�&RPLVLyQ�GH�OD�&RPXQLGDG�$QGLQD�
�������� 0HUFDGRV�GH�UHIHUHQFLD�\�IXHQWHV�GH�LQIRUPDFLyQ�SDUD�HO�6$)3/RV�VLJXLHQWHV�VRQ�ORV�PHUFDGRV�TXH�VH�PRQLWRUHDQ�GHVGH�OD�6HFUHWDUtD�*HQHUDO�GH�OD�&$1�D�HIHFWR�GH�WRPDU�OD�LQIRUPDFLyQ�GHO�PHUFDGR�LQWHUQDFLRQDO��VREUH�OD�FXDO�VH�FRQVWUX\HQ�ORV�3UHFLRV�3LVR�\�7HFKR�DQXDOPHQWH��\�TXLQFHQDOPHQWH�VH�GHWHUPLQD�HO�3UHFLR� GH� 5HIHUHQFLD� TXH� YLQFXOD� D� OD� SURGXFFLyQ� QDFLRQDO� FRQ� HO� PHUFDGR�LQWHUQDFLRQDO�

x )UDQMD� GHO� JUDQR� GH� VR\D�� 3URGXFWR� PDUFDGRU�� 6R\D� DPDULOOD� 86$� 1�� ����1$1',1$� �������������0HUFDGR� GH� UHIHUHQFLD�� %ROVD� GH�&KLFDJR�� 3UHFLRV�)2%�*ROIR�FRWL]DFLRQHV�GLDULDV�GH�FLHUUH�� SULPHUD�SRVLFLyQ�)XHQWH��%ROVD�GH�&KLFDJR�YtD�5HXWHUV�H�,QWHUQHW�
x )UDQMD�GHO�DFHLWH�FUXGR�GH�VR\D��3URGXFWR�PDUFDGRU��$FHLWH�FUXGR�GH�VR\D���1$1',1$��������������0HUFDGR�GH�UHIHUHQFLD��)2%�$UJHQWLQD��&RWL]DFLRQHV�VHPDQDOHV�)XHQWH��2LO�:RUOG�
x )UDQMD� GHO� DFHLWH� FUXGR� GH� SDOPD�� 3URGXFWR� PDUFDGRU�� $FHLWH� FUXGR� GH�SDOPD���1$1',1$��������������0HUFDGR�GH�UHIHUHQFLD��&,)�5RWWHUGDP��1RUWK�:HVW�(XURSH��&RWL]DFLRQHV�VHPDQDOHV�)XHQWH��2LO�:RUOG�

�������� 3UHYLVLRQHV�SDUD�FDVRV�GH�GLVWRUVLyQ�DUDQFHODULD�HQ�HO�6$)3/D�'HFLVLyQ�����HQ�VX�$UWtFXOR����HVWDEOHFLy�TXH�³���HO����GH GLFLHPEUH�GH������ORV�3DtVHV� 0LHPEURV� HOLPLQDUiQ� SDUD� HO� FRPHUFLR� LQWUDVXEUHJLRQDO� ORV� VLVWHPDV� GH�LPSRUWDFLyQ� SDUD� SHUIHFFLRQDPLHQWR� DFWLYR�� HQ� OR� TXH� UHVSHFWD� D� ORV� ELHQHV�FRPSUHQGLGRV�HQ�HO�6LVWHPD�$QGLQR�GH�)UDQMDV�GH�3UHFLRV´�� �6LQ�HPEDUJR��HVWR�QR�VH�FXPSOLy�KDVWD�OD�IHFKD��PDQWHQLpQGRVH�HVWH�PHFDQLVPR�YLJHQWH�HQ�SUiFWLFDPHQWH�WRGRV�ORV�SDtVHV�
'H�RWUD�SDUWH��HO�$UWtFXOR����GH�OD�'HFLVLyQ�����HVWDEOHFH�OD�SRVLELOLGDG�GH�DSOLFDU��D��³GHUHFKRV�FRUUHFWLYRV�DXWRPiWLFRV´��\��E��³PHGLGDV�SURYLVLRQDOHV´��SUHYLD�DXWRUL]DFLyQ�GH�OD�6HFUHWDUtD�*HQHUDO�GH�OD�&$1��SDUD�DWHQGHU�ODV�GLVWRUVLRQHV�HQ�OD�FRPSHWHQFLD�\� SHUWXUEDFLRQHV� D� OD� SURGXFFLyQ� QDFLRQDO� TXH� SXGLHUDQ� SURGXFLUVH� FRPR�FRQVHFXHQFLD� GH� TXH� XQ� 3DtV�0LHPEUR� H[SRUWH� XQ� SURGXFWR� TXH� DO�PLVPR� WLHPSR�LPSRUWH� GHVGH� SDtVHV� DMHQRV� D� OD� 6XEUHJLyQ� $QGLQD�� \� SDUD� HO� FXDO� DSOLTXH�
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JUDYiPHQHV�LQIHULRUHV�D�ORV�TXH�DSOLFD�HO�3DtV�0LHPEUR�LPSRUWDGRU���(Q�WDO�FDVR��HVWH�~OWLPR�TXHGD�DXWRUL]DGR�D�DSOLFDU�GHUHFKRV�FRUUHFWLYRV�DXWRPiWLFRV��HTXLYDOHQWH�D�OD�GLIHUHQFLD�DUDQFHODULD���VLHPSUH�TXH�VH�YHULILTXH�HO�FXPSOLPLHQWR�GH�FLHUWRV�UHTXLVLWRV�SUHYLRV��WDOHV�FRPR��L��TXH�QR KD\D�XQ�WUDWDPLHQWR�GLVFULPLQDWRULR�D�IDYRU�GH�WHUFHURV��LL�� TXH� HIHFWLYDPHQWH� VH� UHJLVWUH� XQ� DXPHQWR� GH� LPSRUWDFLRQHV�� \� LLL�� TXH� HO� 3DtV��0LHPEUR� H[SRUWDGRU� KD\D� UHDOL]DGR� LPSRUWDFLRQHV� GHO� PLVPR� SURGXFWR GHVGH�WHUFHURV�� � 7DPELpQ� H[LVWH� OD� SUHYLVLyQ� GH� SRGHU� DSOLFDU� HQ� HO� 3DtV� 0LHPEUR�LPSRUWDGRU��PHGLGDV�SURYLVLRQDOHV�SDUD�HO�FDVR�GH�TXH�HO�3DtV�0LHPEUR�H[SRUWDGRU�QR� LPSRUWH�GHVGH� WHUFHURV�SDtVHV�HO�PLVPR�SURGXFWR�TXH�H[SRUWD��SHUR�Vt� LQVXPRV�GHO�SURGXFWR� SHUWHQHFLHQWHV�DO�6$)3�� �(VWD�~OWLPD�SRVLELOLGDG�TXHGy��VLQ�HPEDUJR��SHQGLHQWH� GH� XQD� UHJODPHQWDFLyQ� HVSHFtILFD� TXH� QR� VH� KD� GDGR� KDVWD� OD� IHFKD��GHWHUPLQDFLyQ�GH�FRHILFLHQWHV�WpFQLFRV��\�SRU�OR�WDQWR�QR�VH�OD�XWLOL]D��
�������� (O�IXWXUR�0HFDQLVPR�GH�(VWDELOL]DFLyQ�GH�3UHFLRV��0(3�(Q�OD�'HFODUDFLyQ�GH�6DQWD�&UX]�GH�OD�6LHUUD��ORV�SDtVHV�DQGLQRV�VH�FRPSURPHWLHURQ�D�DYDQ]DU�KDFLD�XQD�SROtWLFD�FRP~Q�DQGLQD�HQ�PDWHULD�DJUtFROD��8Q�SULPHU�SDVR��SDUD�WDO� HIHFWR�� FRQVLVWLUtD� HQ� TXH� ORV� FLQFR� SDtVHV� GH� OD� &$1� DGRSWDUtDQ� XQ� QXHYR��0HFDQLVPR� GH� (VWDELOL]DFLyQ� GH� 3UHFLRV�� �0(3�� SDUD� SURGXFWRV� DJURSHFXDULRV��VREUH�OD�EDVH�GH�OD�UHYLVLyQ�GHO�6LVWHPD�$QGLQR�GH�)UDQMDV�GH�3UHFLRV��OLPLWDQGR�VX�FREHUWXUD�\�GiQGROH�PD\RU�WUDQVSDUHQFLD��
(Q� OD�5HXQLyQ�GH�([SHUWRV�*XEHUQDPHQWDOHV�HQ�0HFDQLVPRV�GH�(VWDELOL]DFLyQ�GH�3UHFLRV�GH�OD�&RPXQLGDG�$QGLQD��OOHYDGD�D�FDER�HO����GH�RFWXEUH�GH�������VH�UDWLILFy�HO�KHFKR�GH�TXH�%ROLYLD�KDEtD� LGHQWLILFDGR�XQ�FRQMXQWR�GH�SURGXFWRV�DO�TXH�HVWDUtD�GLVSXHVWD� DSOLFDU� HO�0(3� �GHWDOODGRV� HQ� HO� SXQWR� DQWHULRU��� HQ� OD�PHGLGD� TXH� HVWR�IRUPH�SDUWH�GH�XQD�VROXFLyQ�LQWHJUDO�D�ORV�SUREOHPDV�H[LVWHQWHV�HQ�OD�FDGHQD�GH�ODV�ROHDJLQRVDV�
6L�ELHQ�OD�QRUPDWLYD�GHO�IXWXUR�0(3�D~Q�VH�HQFXHQWUD�HQ�GLVFXVLyQ�D�QLYHO�DQGLQR��OD�SRVLFLyQ� GH� %ROLYLD� HQ� UHODFLyQ� D� PDQWHQHU� XQ� PHFDQLVPR� GH� HVWDELOL]DFLyQ� GH�SUHFLRV� TXH� UHHPSODFH� DO� 6$)3� WLHQH� XQD� LPSRUWDQFLD� PD\~VFXOD� SDUD� VXV�H[SRUWDFLRQHV��HQ�FRQVLGHUDFLyQ�D�ORV�VLJXLHQWHV�SXQWRV�

D� VH�FRQVWLWX\H�HQ�XQ�IDFWRU�GH�DMXVWH�SDUD�%ROLYLD��HQ�UHODFLyQ�DO�VREUHFRVWR�GH�WUDQVSRUWH� TXH WLHQHQ� VXV� H[SRUWDFLRQHV�� GDGR� TXH UHSRUWD� QLYHOHV� GH�SURWHFFLyQ� PD\RU� FXDQGR� ORV� QLYHOHV� GH� SUHFLRV� GH� ORV� FRPPRGLWLHV� HVWiQ�EDMRV�HQ�XQ�PHUFDGR�LQWHUQDFLRQDO�IXHUWHPHQWH�GLVWRUVLRQDGR�SRU�ODV�SUiFWLFDV�GH�VXEVLGLRV�\�GXPSLQJE� OD� PRGDOLGDG� SDUD� RWRUJDU FRQFHVLRQHV� DUDQFHODULDV� D� WHUFHURV SDtVHV� SDUD�SURGXFWRV� GHO� 0(3�� UHFRJHUi� ORV� SULQFLSLRV� HVWDEOHFLGRV� HQ� OD� 'HFLVLyQ�����DSOLFDFLyQ�GH�SUHIHUHQFLDV DUDQFHODULDV�D�WHUFHURV�SDtVHV�VROR VREUH�HO�$(&�\�QR�VREUH�ORV�GHUHFKRV�YDULDEOHV�F� DUPRQL]DU�D�QLYHO�FRPXQLWDULR�ORV�WHFKRV�FRQVROLGDGRV�HQ�OD�20&G� SRVLELOLGDG� GH� OLPLWDU� OD� UHEDMD� GHO� $(&� �HQ�PRPHQWRV� GH� SUHFLRV� DOWRV�� GH�PDQHUD� VLPLODU� D� OD� OLPLWDFLyQ� TXH� VH� FRQWHPSOD� SDUD� HO� GHUHFKR� YDULDEOH�DGLFLRQDO�DO�FRQVROLGDGR�HQ OD�20&��HQ�PRPHQWRV�GH�SUHFLRV�EDMRV�
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H� WUDWDPLHQWR�HVSHFLDO�\�PX\�ULJXURVR�SDUD�HO�FDVR�GH��GLIHULPLHQWR�GHO DUDQFHO��D�ORV�SURGXFWRV�FRELMDGRV�HQ�HO�PHFDQLVPR�GH�HVWDELOL]DFLyQ�
������ $FXHUGRV�FRPHUFLDOHV�UHJLRQDOHV�\�ELODWHUDOHV�HQWUH�ORV�SDtVHV�GH�OD�&$1�\�0(5&2685/D� &RPXQLGDG� $QGLQD�� SULQFLSDO� SOD]D� GHVWLQDWDULD� SDUD� ODV� H[SRUWDFLRQHV� GH�SURGXFWRV� ROHDJLQRVRV� EROLYLDQRV� UHVXOWD� DIHFWDGD�� GHVGH� HO� SXQWR� GH� YLVWD� GH� OD�SURWHFFLyQ� GH� GLFKR� PHUFDGR�� SRU� ODV� SUHIHUHQFLDV� DUDQFHODULDV� TXH� RWRUJDQ� ORV�SDtVHV�GH�OD�&$1�D�ORV�SDtVHV�GHO�0(5&2685��VLHQGR�$UJHQWLQD��3DUDJXD\�\�%UDVLO��HQ� HVH� RUGHQ�� ORV� SULQFLSDOHV� FRPSHWLGRUHV� GH� ORV� H[SRUWDGRUHV� EROLYLDQRV� GH�ROHDJLQRVDV��WDO�FRPR�VH�GHPXHVWUD�HQ�HO�FXDGUR�1R������
$� FRQWLQXDFLyQ�� VH� UHDOL]D� XQD� GHVFULSFLyQ� FRPHQWDGD� GHO� FXDGUR� DQWHV� UHIHULGR�VREUH� ODV� SUHIHUHQFLDV� FRQFHGLGDV� D� ORV� SDtVHV� SURGXFWRUHV� \� H[SRUWDGRUHV� GH�ROHDJLQRVDV�GHO�0(5&2685��
�������� &RORPELD�\�ODV�SUHIHUHQFLDV�RWRUJDGDV�D�ORV�SDtVHV�GHO�0(5&2685
&RORPELD��DFFHVR�SUHIHUHQFLDO�SDUD�HO�%UDVLOx /D� LPSRUWDFLyQ� GH� DFHLWH� UHILQDGR� GH� VR\D� GH� RULJHQ� EUDVLOHxR� QR� JR]D� GH�SUHIHUHQFLD� DUDQFHODULD�� SRU� OR� WDQWR� GHEHUi� SDJDU� HO� DUDQFHO� GH� LPSRUWDFLyQ�FRORPELDQR� HQ� VX� WRWDOLGDG�� DO� HQFRQWUDUVH� H[FOXLGR� GH� OD� 3UHIHUHQFLD�$UDQFHODULD�5HJLRQDO��3$5��

x /D� LPSRUWDFLyQ� GH� DFHLWH� UHILQDGR� GH� VR\D� GH� RULJHQ� EUDVLOHxR JR]D� GH� XQD�SUHIHUHQFLD� DUDQFHODULD� ILMD� GHO� ���� VREUH� HO� DUDQFHO� GH� LPSRUWDFLyQ�FRORPELDQR��DO�DPSDUR�GH�OD�3$5�
x /D� LPSRUWDFLyQ� GH� DFHLWHV� PH]FODGRV� GH� RULJHQ� EUDVLOHxR� QR� JR]D� GH�SUHIHUHQFLD� DUDQFHODULD�� SRU� OR� WDQWR� GHEHUi� SDJDU� HO� DUDQFHO� GH� LPSRUWDFLyQ�FRORPELDQR�HQ�VX�WRWDOLGDG��DO�HQFRQWUDUVH�H[FOXLGR�GH�OD�3$5�
x /D�LPSRUWDFLyQ�GH�DFHLWH�FUXGR�GH�VR\D�GH�RULJHQ�EUDVLOHxR�JR]D�GH�XQD�UHEDMD�GHO�����VREUH�HO�DUDQFHO�GH�LPSRUWDFLyQ�FRORPELDQR��H[FOXVLYDPHQWH�HO�$(&���DO� DPSDUR� GHO� $FXHUGR� GH� $OFDQFH� 3DUFLDO� GH� &RPSOHPHQWDFLyQ� (FRQyPLFD�1R������$$3�&(������VXVFULWR�HQWUH�HO�%UDVLO�\�OD�&$1�
x /D� LPSRUWDFLyQ� GH� DFHLWH� FUXGR� GH� JLUDVRO� GH� RULJHQ� EUDVLOHxR� JR]D� GH� XQD�UHEDMD�GHO�����VREUH�HO�DUDQFHO�GH�LPSRUWDFLyQ�FRORPELDQR��H[FOXVLYDPHQWH�HO�$(&���DO�DPSDUR�GHO�$$3�&(�����VXVFULWR�HQWUH�HO�%UDVLO�\�OD�&$1�
x /D� LPSRUWDFLyQ� GH� WRUWD� GH� VR\D�GH�RULJHQ�EUDVLOHxR� JR]D�GH� XQD� UHEDMD� GHO�����VREUH�HO�DUDQFHO�GH� LPSRUWDFLyQ�FRORPELDQR��H[FOXVLYDPHQWH�HO�$(&���DO�DPSDUR�GHO�$$3�&(�����VXVFULWR�HQWUH�HO�%UDVLO�\�OD�&$1�



/$�62<$�%2/,9,$1$�+$&,$�(/�0(5&$'2�/,%5(�(1�/$6�$0(5,&$6�

� �� �

&$1��3UHIHUHQFLDV�$UDQFHODULDV�RWRUJDGDV�D�%ROLYLD�\�ORV�3DtVHV�GHO�0(5&2685
&8$'52�1R����&$1��3UHIHUHQFLDV�$UDQFHODULDV�RWRUJDGDV�D�%ROLYLD�\�ORV�3DtVHV�GHO�0(5&2685��([FHSWR�8UXJXD\�
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x /D� LPSRUWDFLyQ�GH�JUDQR�GH�VR\D�GH�RULJHQ�EUDVLOHxR�JR]D�GH�XQD�UHEDMD�GHO�����VREUH�HO�DUDQFHO�GH� LPSRUWDFLyQ�FRORPELDQR��H[FOXVLYDPHQWH�HO�$(&���DO�DPSDUR�GHO�$$3�&(�����VXVFULWR�HQWUH�HO�%UDVLO�\�OD�&$1��
&RORPELD��DFFHVR�SUHIHUHQFLDO�SDUD�OD�$UJHQWLQD

x /D� LPSRUWDFLyQ� GH� DFHLWH� UHILQDGR� GH� VR\D� GH� RULJHQ� DUJHQWLQR� QR� JR]D� GH�SUHIHUHQFLD� DUDQFHODULD�� SRU� OR� WDQWR� GHEHUi� SDJDU�HO� DUDQFHO� GH� LPSRUWDFLyQ�FRORPELDQR� HQ� VX� WRWDOLGDG�� DO� HQFRQWUDUVH� H[FOXLGR� GH� OD� 3UHIHUHQFLD�$UDQFHODULD�5HJLRQDO��3$5��
x /D�LPSRUWDFLyQ�GH�DFHLWH�UHILQDGR�GH�JLUDVRO�GH�RULJHQ�DUJHQWLQR�JR]D�GH�XQD�SUHIHUHQFLD�DUDQFHODULD�GHO�����VREUH�HO�DUDQFHO�GH�LPSRUWDFLyQ�FRORPELDQR��DO�DPSDUR�GH�OD�3$5�
x /D� LPSRUWDFLyQ� GH� DFHLWHV� UHILQDGRV� GH� RULJHQ� DUJHQWLQR� QR� JR]D� GH�SUHIHUHQFLD� DUDQFHODULD�� SRU� OR� WDQWR� GHEHUi� SDJDU� HO� DUDQFHO� GH� LPSRUWDFLyQ�FRORPELDQR�HQ�VX�WRWDOLGDG��DO�HQFRQWUDUVH�H[FOXLGR�GH�OD�3$5�
x /D� LPSRUWDFLyQ� GH� DFHLWH� FUXGR� GH� VR\D� GH� RULJHQ� DUJHQWLQR� JR]D� GH� XQD�UHEDMD�GHO�����VREUH�HO�DUDQFHO�GH�LPSRUWDFLyQ�FRORPELDQR��H[FOXVLYDPHQWH�HO�$(&��� DO� DPSDUR� GHO� $FXHUGR� GH� $OFDQFH� 3DUFLDO� GH� &RPSOHPHQWDFLyQ�(FRQyPLFD�1R������$$3�&(������VXVFULWR�HQWUH�OD�$UJHQWLQD�\�OD�&$1�
x /D� LPSRUWDFLyQ� GH� DFHLWH� FUXGR� GH� JLUDVRO� GH� RULJHQ� DUJHQWLQR� JR]D� GH� XQD�UHEDMD�GHO�����VREUH�HO�DUDQFHO�GH�LPSRUWDFLyQ�FRORPELDQR��H[FOXVLYDPHQWH�HO�$(&���DO�DPSDUR�GHO�$$3�&(�����VXVFULWR�HQWUH�OD�$UJHQWLQD�\�OD�&$1�
x /D� LPSRUWDFLyQ�GH� WRUWD�GH�VR\D�GH�RULJHQ�DUJHQWLQR�JR]D�GH�XQD� UHEDMD�GHO�����VREUH�HO�DUDQFHO�GH� LPSRUWDFLyQ�FRORPELDQR��H[FOXVLYDPHQWH�HO�$(&���DO�DPSDUR�GHO�$$3�&(�����VXVFULWR�HQWUH�OD�$UJHQWLQD�\�OD�&$1�
x /D�LPSRUWDFLyQ�GH�JUDQR�GH�VR\D�GH�RULJHQ�DUJHQWLQR�JR]D�GH�XQD UHEDMD�GHO�����VREUH�HO�DUDQFHO�GH� LPSRUWDFLyQ�FRORPELDQR��H[FOXVLYDPHQWH�HO�$(&���DO�DPSDUR�GHO�$$3�&(�����VXVFULWR�HQWUH�OD�$UJHQWLQD�\�OD�&$1�

&RORPELD��DFFHVR�SUHIHUHQFLDO�SDUD�HO�3DUDJXD\
x /D� LPSRUWDFLyQ� GH� DFHLWH� UHILQDGR� GH� VR\D� GH� RULJHQ� SDUDJXD\R� QR� JR]D� GH�SUHIHUHQFLD� DUDQFHODULD�� SRU� OR� WDQWR� GHEHUi� SDJDU� HO� DUDQFHO� GH� LPSRUWDFLyQ�FRORPELDQR� HQ� VX� WRWDOLGDG�� DO� HQFRQWUDUVH� H[FOXLGR� GH� OD� 3UHIHUHQFLD�$UDQFHODULD�5HJLRQDO��3$5��
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x /D�LPSRUWDFLyQ�GH�DFHLWH�UHILQDGR�GH�JLUDVRO�GH�RULJHQ�SDUDJXD\R�JR]D�GH�XQD�SUHIHUHQFLD�DUDQFHODULD�GHO�����VREUH�HO�DUDQFHO�GH�LPSRUWDFLyQ�FRORPELDQR��DO�DPSDUR�GH�OD�3$5�
x /D�LPSRUWDFLyQ�GH�³PH]FODV�GH�DFHLWH�GH�ULFLQR�SXULILFDGR�R�UHILQDGR�FRQ�RWURV�DFHLWHV´��GH�RULJHQ�SDUDJXD\R��JR]D�GH�XQD�UHEDMD�GHO�����VREUH HO�DUDQFHO�GH�LPSRUWDFLyQ� FRORPELDQR�� DO� DPSDUR� GHO� $FXHUGR� GH� $OFDQFH� 3DUFLDO� GH�5HQHJRFLDFLyQ� 1R�� ��� �$$3�5� ����� VXVFULWR� HQWUH� &RORPELD� \� 3DUDJXD\��DXQTXH�VH�GHEHUi�REWHQHU�XQD�OLFHQFLD�SUHYLD�GH�LPSRUWDFLyQ�
x /D� LPSRUWDFLyQ�GH� ³DFHLWH�GH� ULFLQR�HQ�EUXWR�PH]FODGR�FRQ�RWURV�DFHLWHV´��GH�RULJHQ�SDUDJXD\R��JR]D�GH�XQD�UHEDMD�DUDQFHODULD�GHO������VREUH�HO�DUDQFHO�GH� LPSRUWDFLyQ�FRORPELDQR��DO�DPSDUR�GHO� �$FXHUGR�5HJLRQDO�GH�$SHUWXUD�GH�0HUFDGRV�1R�����$5�$0����
x /D� LPSRUWDFLyQ� GH� DFHLWH� FUXGR� GH� VR\D� GH� RULJHQ� SDUDJXD\R� QR� JR]D� GH�SUHIHUHQFLD� DUDQFHODULD�� SRU� OR� WDQWR� GHEHUi� SDJDU� HO� DUDQFHO� GH� LPSRUWDFLyQ�FRORPELDQR�HQ�VX�WRWDOLGDG��DO�HQFRQWUDUVH�H[FOXLGR�GH�OD�3$5�
x /D� LPSRUWDFLyQ� GH� DFHLWH� FUXGR� GH� JLUDVRO� GH� RULJHQ� SDUDJXD\R� QR� JR]D� GH�SUHIHUHQFLD� DUDQFHODULD�� SRU� OR� WDQWR� GHEHUi� SDJDU� HO� DUDQFHO� GH� LPSRUWDFLyQ�FRORPELDQR�HQ�VX�WRWDOLGDG��DO�HQFRQWUDUVH�H[FOXLGR�GH�OD�3$5�
x /D�LPSRUWDFLyQ�GH�WRUWD�GH�VR\D�GH�RULJHQ�SDUDJXD\R�JR]D�GH�XQD�SUHIHUHQFLD�DUDQFHODULD�ILMD�GHO�����VREUH�HO�DUDQFHO�GH�LPSRUWDFLyQ FRORPELDQR��DO�DPSDUR�GH�OD�3$5�
x /D� LPSRUWDFLyQ� GH� JUDQR� GH� VR\D� GH� RULJHQ� SDUDJXD\R� JR]D� GH� XQD�SUHIHUHQFLD�DUDQFHODULD�GHO�����VREUH�HO�DUDQFHO�GH�LPSRUWDFLyQ�FRORPELDQR��DO�DPSDUR� GH� OD� 3$5�� 6HJ~Q� GDWRV� GH� OD� 'LUHFFLyQ� GH� ,PSXHVWRV� \� $GXDQDV�1DFLRQDOHV��',$1���&RORPELD�LPSRUWy���������70�GH�JUDQR�GH�VR\D�GHVGH�HO�PXQGR��HQ� OD�JHVWLyQ�������/RV�SULQFLSDOHV�SURYHHGRUHV�GH�JUDQR�GH�VR\D�D�&RORPELD� HQ� OD� FLWDGD� JHVWLyQ�� IXHURQ�� 3DUDJXD\� FRQ� �������� 70��UHSUHVHQWDQGR� HO� ���� GHO� WRWDO� LPSRUWDGR�� HQ� VHJXQGR� OXJDU�� ORV� (VWDGRV�8QLGRV� GH� $PpULFD� �DXQTXH� VLQ� SUHIHUHQFLD� DUDQFHODULD� DEDVWHFLHURQ� FRQ�������� 70�� UHSUHVHQWDQGR� HO� ���� GHO� WRWDO� GHPDQGDGR�� \� HQ� WHUFHU� OXJDU�%ROLYLD� TXH� FRQ� ������� 70�� DSRUWy� FRQ� HO� ���� GHO� WRWDO� LPSRUWDGR� SRU�&RORPELD�

�������� (FXDGRU�\�ODV�SUHIHUHQFLDV�RWRUJDGDV�D�ORV�SDtVHV�GHO�0(5&2685
(FXDGRU��DFFHVR�SUHIHUHQFLDO�SDUD�HO�%UDVLO

x /D� LPSRUWDFLyQ� GH� DFHLWH� UHILQDGR� GH� VR\D� GH� RULJHQ� EUDVLOHxR� QR� JR]D� GH�SUHIHUHQFLD� DUDQFHODULD�� SRU� OR� WDQWR� GHEHUi� SDJDU� HO� DUDQFHO� GH� LPSRUWDFLyQ�
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HFXDWRULDQR� HQ� VX� WRWDOLGDG�� DO� HQFRQWUDUVH� H[FOXLGR� GH� OD� 3UHIHUHQFLD�$UDQFHODULD�5HJLRQDO��3$5���3HVH�D�HOOR��GDWRV�GHO�%DQFR�&HQWUDO�GHO�(FXDGRU��GDQ� FXHQWD� TXH�HO�%UDVLO� FRORFy� ������70�HQ�HO�PHUFDGR�HFXDWRULDQR�� HQ� OD�JHVWLyQ�������UHSUHVHQWDQGR�HO�����GHO�WRWDO� LPSRUWDGR�SRU�GLFKR�SDtV�GHVGH�HO�PXQGR� ������� 70��� %ROLYLD� FRORFy� ���� 70� DO�PHUFDGR� HFXDWRULDQR�� HQ� OD�JHVWLyQ� ������ UHSUHVHQWDQGR� FDVL� HO� ���� GHO� WRWDO� LPSRUWDGR�� /DV�LPSRUWDFLRQHV�SURYHQLHQWHV�GHO�%UDVLO� VH�GXSOLFDURQ�HQ� OD�JHVWLyQ������� WRGD�YH]�TXH�HO� UHJLVWUR�GH� OD� JHVWLyQ������HUD�GH� WDQ� VROR�����70��5HVSHFWR� DO�FDVR� EROLYLDQR�� DFRWDU� TXH� OD� FRORFDFLyQ� GHO� DFHLWH� UHILQDGR� GH� VR\D� HQ� HO�PHUFDGR�HFXDWRULDQR�H[SHULPHQWy�XQ�GHVFHQVR�GH�XQ�����UHVSHFWR�DO�UHJLVWUR�GH� OD� JHVWLyQ� ����� ������� 70��� FRPR� FRQVHFXHQFLD� GH� UHVWULFFLRQHV�HQIUHQWDGDV��VDOYDJXDUGLD�\�OLFHQFLD�SUHYLD���
x /D�LPSRUWDFLyQ�GH�DFHLWH�UHILQDGR�GH�JLUDVRO�GH�RULJHQ�EUDVLOHxR�JR]D�GH�XQD�SUHIHUHQFLD�DUDQFHODULD�GHO����VREUH�HO�DUDQFHO�GH�LPSRUWDFLyQ�HFXDWRULDQR��DO�DPSDUR�GH�OD�3$5�
x /D� LPSRUWDFLyQ� GH� DFHLWHV� PH]FODGRV� GH� RULJHQ� EUDVLOHxR� JR]D� GH� XQD�SUHIHUHQFLD�DUDQFHODULD�GHO����VREUH�HO�DUDQFHO�GH�LPSRUWDFLyQ�HFXDWRULDQR��DO�DPSDUR�GH�OD�3$5�
x (O�DFHLWH�FUXGR�GH�VR\D�GH�RULJHQ�EUDVLOHxR�JR]D�GH�XQD�UHEDMD�GHO�����VREUH�HO�DUDQFHO�GH�LPSRUWDFLyQ�HFXDWRULDQR��H[FOXVLYDPHQWH�HO�$(&���DO�DPSDUR�GHO�$FXHUGR�GH�$OFDQFH�3DUFLDO�GH�&RPSOHPHQWDFLyQ�(FRQyPLFD�1R������$$3�&(������VXVFULWR�HQWUH�HO�%UDVLO�\�OD�&$1�
x (O� DFHLWH� FUXGR� GH� JLUDVRO� GH� RULJHQ� EUDVLOHxR� JR]D� GH� XQD� UHEDMD� GHO� ����VREUH� HO� DUDQFHO� GH� LPSRUWDFLyQ� HFXDWRULDQR� �H[FOXVLYDPHQWH� HO� $(&��� DO�DPSDUR�GHO�$$3�&(�����VXVFULWR�HQWUH�HO�%UDVLO�\�OD�&$1�
x /D� LPSRUWDFLyQ� GH� WRUWD� GH� VR\D� GH� RULJHQ� EUDVLOHxR� JR]D� GH� XQD� UHEDMD�DUDQFHODULD� GHO� ���� VREUH� HO� DUDQFHO� GH� LPSRUWDFLyQ� HFXDWRULDQR��H[FOXVLYDPHQWH�HO�$(&���DO�DPSDUR�GHO�$$3�&(�����VXVFULWR�HQWUH�HO�%UDVLO�\�OD� &$1�� 6HJ~Q� FiOFXORV� GHO� &&,� EDVDGRV� HQ� HVWDGtVWLFDV� GH� &2075$'(��%UDVLO�VH�FRQVWLWX\y�HQ�HO�VHJXQGR�H[SRUWDGRU�PXQGLDO�GH�WRUWD�GH�VR\D�HQ� OD�JHVWLyQ� ����� ������������ 70��� VHJXLGR� GH ORV� (VWDGRV� 8QLGRV� GH� $PpULFD������������ 70��� 6L� ELHQ� HO� (FXDGRU� QR� GHPDQGy� WRUWD� GHO� %UDVLO�� Vt� OR� KL]R�GHVGH�(VWDGRV�8QLGRV�GH�$PpULFD�SRU�XQ�YROXPHQ�GH��������70�HQ�OD�JHVWLyQ�������UHSUHVHQWDQGR�HO�����GHO�WRWDO�LPSRUWDGR�SRU�GLFKR�SDtV�GHVGH�HO�PXQGR��������70�VHJ~Q�GDWRV�GHO�%DQFR�&HQWUDO�GHO�(FXDGRU��
x /D� LPSRUWDFLyQ�GH�JUDQR�GH�VR\D�GH�RULJHQ�EUDVLOHxR�JR]D�GH�XQD�UHEDMD�GHO�����VREUH�HO�DUDQFHO�GH�LPSRUWDFLyQ�HFXDWRULDQR��H[FOXVLYDPHQWH�HO�$(&���DO�DPSDUR�GHO�$$3�&(�����VXVFULWR�HQWUH�HO�%UDVLO�\ OD�&$1��6HJ~Q�FiOFXORV�GHO�&&,�EDVDGRV�HQ�HVWDGtVWLFDV�GH�&2075$'(��%UDVLO�IXH�HO�VHJXQGR�H[SRUWDGRU�PXQGLDO�GH�JUDQR�GH�VR\D�HQ� OD�JHVWLyQ������������������70���GDGR�TXH�ORV�
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(VWDGRV�8QLGRV�GH�$PpULFD�FRQ������������70�RFXSy�HO�SULPHU�OXJDU��6L�ELHQ�HO� (FXDGRU� QR� FRPSUy� GHO� %UDVLO�� GHPDQGy� JUDQR� GH� VR\D� GH� ORV� (VWDGRV�8QLGRV�GH�$PpULFD��SRU�XQ�YROXPHQ�GH��������70�HO�DxR�������UHSUHVHQWDQGR�HO�����GHO� WRWDO� LPSRUWDGR�SRU�GLFKR�SDtV�GHVGH�HO�PXQGR���������70�VHJ~Q�GDWRV�GHO�%DQFR�&HQWUDO�GHO�(FXDGRU��
(FXDGRU��DFFHVR�SUHIHUHQFLDO�SDUD�OD�$UJHQWLQD

x /D� LPSRUWDFLyQ� GH� DFHLWH� UHILQDGR� GH� VR\D� GH� RULJHQ� DUJHQWLQR� QR� JR]D� GH�SUHIHUHQFLD� DUDQFHODULD�� SRU� OR� WDQWR� GHEHUi� SDJDU� HO� DUDQFHO� GH� LPSRUWDFLyQ�HFXDWRULDQR� HQ� VX� WRWDOLGDG�� DO� HQFRQWUDUVH� H[FOXLGR� GH� OD� 3UHIHUHQFLD�$UDQFHODULD�5HJLRQDO��3$5��
x /D�LPSRUWDFLyQ�GH�DFHLWH�UHILQDGR�GH�JLUDVRO�GH�RULJHQ�DUJHQWLQR�JR]D�GH�XQD�SUHIHUHQFLD�DUDQFHODULD�GHO����VREUH�HO�DUDQFHO�GH�LPSRUWDFLyQ�HFXDWRULDQR��DO�DPSDUR�GH�OD�3$5��
x /D� LPSRUWDFLyQ� GH� DFHLWHV� PH]FODGRV� GH� RULJHQ� DUJHQWLQR� JR]D� GH� XQD�SUHIHUHQFLD�DUDQFHODULD�GHO����VREUH�HO�DUDQFHO�GH�LPSRUWDFLyQ�HFXDWRULDQR��DO�DPSDUR�GH�OD�3$5�
x /D� LPSRUWDFLyQ� GH� DFHLWH� FUXGR� GH� VR\D� GH� RULJHQ� DUJHQWLQR� JR]D� GH� XQD�UHEDMD�GHO�����VREUH�HO�DUDQFHO�GH�LPSRUWDFLyQ�HFXDWRULDQR��H[FOXVLYDPHQWH�HO�$(&��� DO� DPSDUR� GHO� $FXHUGR� GH� $OFDQFH� 3DUFLDO� GH� &RPSOHPHQWDFLyQ�(FRQyPLFD�1R������$$3�&(������VXVFULWR�HQWUH�OD�$UJHQWLQD�\�OD�&$1�
x /D� LPSRUWDFLyQ� GH� DFHLWH� FUXGR� GH� JLUDVRO� GH� RULJHQ� DUJHQWLQR� JR]D� GH� XQD�UHEDMD�GHO�����VREUH�HO�DUDQFHO�GH�LPSRUWDFLyQ�HFXDWRULDQR��H[FOXVLYDPHQWH�HO�$(&���DO�DPSDUR�GHO�$$3�&(�����VXVFULWR�HQWUH�OD�$UJHQWLQD�\�OD�&$1�
x /D� LPSRUWDFLyQ�GH� WRUWD�GH�VR\D�GH�RULJHQ�DUJHQWLQR�JR]D�GH�XQD� UHEDMD�GHO�����VREUH�HO�DUDQFHO�GH�LPSRUWDFLyQ�HFXDWRULDQR��H[FOXVLYDPHQWH HO�$(&���DO�DPSDUR�GHO�$$3�&(�����VXVFULWR�HQWUH�OD�$UJHQWLQD�\�OD�&$1�
x /D�LPSRUWDFLyQ�GH�JUDQR�GH�VR\D�GH�RULJHQ�DUJHQWLQR�JR]D�GH�XQD�UHEDMD�GHO�����VREUH�HO�DUDQFHO�GH�LPSRUWDFLyQ�HFXDWRULDQR��H[FOXVLYDPHQWH�HO�$(&���DO�DPSDUR�GHO�$$3�&(�����VXVFULWR�HQWUH�OD�$UJHQWLQD�\�OD�&$1�

(FXDGRU��DFFHVR�SUHIHUHQFLDO�SDUD�HO�3DUDJXD\
x /D� LPSRUWDFLyQ� GH� DFHLWH� UHILQDGR� GH� VR\D� GH� RULJHQ� SDUDJXD\R� QR� JR]D� GH�SUHIHUHQFLD� DUDQFHODULD�� SRU� OR� WDQWR� GHEHUi� SDJDU� HO� DUDQFHO� GH� LPSRUWDFLyQ�HFXDWRULDQR�HQ� VX� WRWDOLGDG��DO� HVWDU� H[FOXLGR� GHO� SURJUDPD�GH� OLEHUDFLyQ� GHO�$FXHUGR�GH�$OFDQFH�3DUFLDO�GH�&RPSOHPHQWDFLyQ�(FRQyPLFD�1R������$$3�&(������ VXVFULWR� HQWUH� HO� (FXDGRU� \� 3DUDJXD\�� DVt� FRPR� GH� OD� 3UHIHUHQFLD�$UDQFHODULD�5HJLRQDO��3$5��
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x /D�LPSRUWDFLyQ�GH�DFHLWH�UHILQDGR�GH�JLUDVRO�GH�RULJHQ�SDUDJXD\R�JR]D�GH�XQD�SUHIHUHQFLD� DUDQFHODULD� ILMD� GHO� ���� VREUH� HO� DUDQFHO� GH� LPSRUWDFLyQ�HFXDWRULDQR��DO�DPSDUR�GH�OD�3$5�
x /D� LPSRUWDFLyQ� GH� DFHLWHV� PH]FODGRV� GH� RULJHQ� SDUDJXD\R�� HQ� HO� FDVR� GHO�³DFHLWH� GH� VR\D� HQ� EUXWR�� PH]FODGR� FRQ� RWURV� DFHLWHV´�� JR]D� GH� XQD� UHEDMD�DUDQFHODULD�GHO������VREUH�HO�DUDQFHO�GH� LPSRUWDFLyQ�HFXDWRULDQR��DO�DPSDUR�GHO�$$3�&(�����VXVFULWR�HQWUH�HO�(FXDGRU�\�3DUDJXD\�
x /D� LPSRUWDFLyQ� GH� DFHLWH� FUXGR� GH� VR\D� GH� RULJHQ� SDUDJXD\R� JR]D� GH� XQD�UHEDMD� DUDQFHODULD� GHO� ����� VREUH� HO� DUDQFHO� GH� LPSRUWDFLyQ� HFXDWRULDQR�� DO�DPSDUR�GHO�$$3�&(�����VXVFULWR�HQWUH�HO�(FXDGRU�\�3DUDJXD\�
x /D� LPSRUWDFLyQ�GHO�DFHLWH�FUXGR�GH�JLUDVRO�GH�RULJHQ�SDUDJXD\R�JR]D�GH�XQD�UHEDMD�GHO� �����VREUH�HO� DUDQFHO� GH� LPSRUWDFLyQ�HFXDWRULDQR�� DO� DPSDUR�GHO��$FXHUGR�5HJLRQDO�GH�$SHUWXUD�GH�0HUFDGRV�1R�����$5�$0����
x /D�LPSRUWDFLyQ�GH�WRUWD�GH�VR\D�GH�RULJHQ�SDUDJXD\R�QR�JR]D�GH�SUHIHUHQFLD�DUDQFHODULD��SRU�OR�WDQWR�GHEHUi�SDJDU�HO�DUDQFHO�GH�LPSRUWDFLyQ�HFXDWRULDQR�HQ�VX� WRWDOLGDG�� DO� HQFRQWUDUVH� H[FOXLGR� GHO� SURJUDPD�GH� OLEHUDFLyQ� GHO�$$3�&(�����DVt�FRPR�GH�OD�3$5�
x /D� LPSRUWDFLyQ� GH� JUDQR� GH� VR\D� GH� RULJHQ� SDUDJXD\R� JR]D� GH� XQD�SUHIHUHQFLD�DUDQFHODULD�GHO�����VREUH�HO�DUDQFHO�GH� LPSRUWDFLyQ�HFXDWRULDQR��DO� DPSDUR� GH� OD� 3$5�� 6HJ~Q� GDWRV� GHO� %DQFR� &HQWUDO� GHO� (FXDGRU�� HO�3DUDJXD\� FRORFy� ������ 70� HQ� HO� PHUFDGR� HFXDWRULDQR�� HO� DxR� ������UHSUHVHQWDQGR�HO�����GHO� WRWDO� LPSRUWDGR�SRU�HO�(FXDGRU�GHO�PXQGR� ��������70���6L�VH�VXPDQ�ODV�FRPSUDV�GH�JUDQR�GH�VR\D�GHO�3DUDJXD\��\�ODV�GHO�%UDVLO��DQWHV�VHxDODGDV��VH�HYLGHQFLD�TXH�ORV�SDtVHV�GHO�0(5&2685�DEDVWHFLHURQ�HQ�XQ������OD�GHPDQGD�GH�VR\D�GHO�(FXDGRU�

�������� 3HU~�\�ODV�SUHIHUHQFLDV�RWRUJDGDV�D�ORV�SDtVHV�GHO�0(5&2685
3HU~��DFFHVR�SUHIHUHQFLDO�SDUD�HO�%UDVLO

x /D� LPSRUWDFLyQ� GH� DFHLWH� UHILQDGR� GH� VR\D� GH� RULJHQ� EUDVLOHxR� QR� JR]D� GH�SUHIHUHQFLD� DUDQFHODULD�� SRU� OR� WDQWR� GHEHUi� SDJDU� HO� DUDQFHO� GH� LPSRUWDFLyQ�SHUXDQR�HQ�VX�WRWDOLGDG��DO�HQFRQWUDUVH�H[FOXLGR�GH�OD�3UHIHUHQFLD�$UDQFHODULD�5HJLRQDO� �3$5��� 6HJ~Q� GDWRV� GH� OD� 6XSHULQWHQGHQFLD� 1DFLRQDO� GH�$GPLQLVWUDFLyQ� 7ULEXWDULD� �681$7��� HO� %UDVLO� FRORFy� ������ 70� GH� DFHLWH�UHILQDGR�GH�VR\D�HQ�HO�PHUFDGR�SHUXDQR��HQ�OD�JHVWLyQ�������UHSUHVHQWDQGR�HO����� GHO� WRWDO� LPSRUWDGR� SRU� HO� 3HU~� GHVGH� HO� PXQGR� �������� 70��� %ROLYLD�FRORFy��������70�HQ�OD�JHVWLyQ�������PLHQWUDV�TXH�ODV�GH $UJHQWLQD�SDVDURQ�GH�������70�HQ�OD�JHVWLyQ�������D�������70�HQ�OD�JHVWLyQ�������\�D�������70�HQ�OD�JHVWLyQ������
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x /D�LPSRUWDFLyQ�GH�DFHLWH�UHILQDGR�GH�JLUDVRO�GH�RULJHQ�EUDVLOHxR�JR]D�GH�XQD�SUHIHUHQFLD� DUDQFHODULD� GHO� ��� VREUH� HO� DUDQFHO� GH� LPSRUWDFLyQ�SHUXDQR�� DO�DPSDUR�GH�OD�3$5�
x /D� LPSRUWDFLyQ� GH� DFHLWHV� PH]FODGRV� GH� RULJHQ� EUDVLOHxR� JR]D� GH� XQD�SUHIHUHQFLD� DUDQFHODULD� GHO� ��� VREUH� HO� DUDQFHO� GH� LPSRUWDFLyQ� SHUXDQR�� DO�DPSDUR�GH�OD�3$5�
x /D�LPSRUWDFLyQ�GH�DFHLWH�FUXGR�GH�VR\D�GH�RULJHQ�EUDVLOHxR�JR]D GH�XQD�UHEDMD�DUDQFHODULD�GHO� ����VREUH�HO� DUDQFHO� GH� LPSRUWDFLyQ�SHUXDQR��DO� DPSDUR�GHO�$FXHUGR�GH�$OFDQFH�3DUFLDO�GH�&RPSOHPHQWDFLyQ�(FRQyPLFD�1R������$$3�&(������VXVFULWR�HQWUH�HO�%UDVLO�\�OD�&$1�
x /D� LPSRUWDFLyQ� GH� DFHLWH� FUXGR� GH� JLUDVRO� GH� RULJHQ� EUDVLOHxR� JR]D� GH� XQD�UHEDMD�DUDQFHODULD�GHO�����VREUH�HO�DUDQFHO�GH�LPSRUWDFLyQ�SHUXDQR��DO�DPSDUR�GHO�$$3�&(�����VXVFULWR�HQWUH�HO�%UDVLO�\�OD�&$1�
x /D� LPSRUWDFLyQ�GH� WRUWD�GH�VR\D�GH�RULJHQ�EUDVLOHxR�JR]D�GH�XQD�SUHIHUHQFLD�DUDQFHODULD�ILMD�GHO����VREUH�HO�DUDQFHO�GH�LPSRUWDFLyQ�SHUXDQR��DO�DPSDUR�GH�OD�3$5�
x /D� LPSRUWDFLyQ�GH�JUDQR�GH�VR\D�GH�RULJHQ�EUDVLOHxR�JR]D�GH�XQD�UHEDMD�GHO����� VREUH� HO� DUDQFHO� GH� LPSRUWDFLyQ� SHUXDQR�� DO� DPSDUR� GHO� $$3�&(� ����VXVFULWR�HQWUH�HO�%UDVLO�\�OD�&$1�

3HU~��DFFHVR�SUHIHUHQFLDO�SDUD�OD�$UJHQWLQD
x /D� LPSRUWDFLyQ� GH� DFHLWH� UHILQDGR� GH� VR\D� GH� RULJHQ� DUJHQWLQR� QR� JR]D� GH�SUHIHUHQFLD� DUDQFHODULD�� SRU� OR� WDQWR� GHEHUi� SDJDU� HO� DUDQFHO� GH� LPSRUWDFLyQ�SHUXDQR�HQ�VX�WRWDOLGDG��DO�HQFRQWUDUVH�H[FOXLGR�GH�OD�3UHIHUHQFLD�$UDQFHODULD�5HJLRQDO��3$5��
x /D�LPSRUWDFLyQ�GH�DFHLWH�UHILQDGR�GH�JLUDVRO�GH�RULJHQ�DUJHQWLQR�JR]D�GH�XQD�SUHIHUHQFLD� DUDQFHODULD� GHO� ��� VREUH� HO� DUDQFHO� GH� LPSRUWDFLyQ� SHUXDQR�� DO�DPSDUR�GH�OD�3$5��6HJ~Q�GDWRV�GH�OD�681$7��OD�$UJHQWLQD�FRORFy�����70�GH�DFHLWH� UHILQDGR GH� JLUDVRO� HQ� HO� PHUFDGR� SHUXDQR�� HQ� OD� JHVWLyQ� ������ (VWH�SDtV�DSRUWy�FRQ�HO�����GHO� WRWDO� LPSRUWDGR�SRU�HO�3HU~�GHVGH�HO�PXQGR������70��
x /D� LPSRUWDFLyQ�GH� ³PH]FODV�GH�DFHLWHV�GH� VR\D�R�GH� OLQR�HQ�EUXWR� FRQ�RWURV�DFHLWHV�HQ�EUXWR´��GH�RULJHQ�DUJHQWLQR��JR]D�GH�XQD� UHEDMD�GHO�����VREUH�HO�DUDQFHO�GH�LPSRUWDFLyQ�SHUXDQR��DO�DPSDUR�GHO�$FXHUGR�GH�$OFDQFH�3DUFLDO�GH�&RPSOHPHQWDFLyQ�(FRQyPLFD�1R������$$3�&(������VXVFULWR�HQWUH�OD�$UJHQWLQD�\�OD�&$1��6HJ~Q�GDWRV�GH�OD�681$7��OD�$UJHQWLQD�FRORFy�DO�PHUFDGR�SHUXDQR�
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������70�GH�DFHLWHV�PH]FODGRV�HQ�OD�JHVWLyQ�������HO�����GHO�WRWDO�LPSRUWDGR�SRU�HO�3HU~�GHVGH�HO�PXQGR��������70��
x /D� LPSRUWDFLyQ� GH� DFHLWH� FUXGR� GH� VR\D� GH� RULJHQ� DUJHQWLQR� JR]D� GH� XQD�UHEDMD� GHO� ���� VREUH� HO� DUDQFHO� GH� LPSRUWDFLyQ� SHUXDQR�� DO� DPSDUR� GHO�$$3�&(�����VXVFULWR�HQWUH�OD�$UJHQWLQD�\�OD�&$1��6HJ~Q�GDWRV�GH�OD�681$7��OD�$UJHQWLQD� FRORFy� �������� 70� HQ� HO� PHUFDGR� SHUXDQR�� HQ� OD� JHVWLyQ� ������UHSUHVHQWDQGR�HO�����GHO�WRWDO�LPSRUWDGR�SRU�HO�3HU~�GHVGH�HO�PXQGR����������70���'HEH�UHFRUGDUVH�TXH�HO�3HU~�DSOLFD�XQ�DUDQFHO�GH�WDQ�VROR�HO����SDUD�HO��DFHLWH� FUXGR� GH� VR\D�� FRQ� OR� FXDO� HO� DUDQFHO� HIHFWLYR� TXH� FDQFHODQ� ODV�LPSRUWDFLRQHV�GHVGH�OD�$UJHQWLQD�HV�GHO������
x /D� LPSRUWDFLyQ� GH� DFHLWH� FUXGR� GH� JLUDVRO� GH� RULJHQ� DUJHQWLQR� JR]D� GH� XQD�UHEDMD� GHO� ���� VREUH� HO� DUDQFHO� GH� LPSRUWDFLyQ� SHUXDQR�� DO� DPSDUR� GHO�$$3�&(�����VXVFULWR�HQWUH�OD�$UJHQWLQD�\�OD�&$1��6HJ~Q�GDWRV�GH�OD�681$7��OD�$UJHQWLQD�FRORFy�������70�GH�DFHLWH�FUXGR�GH�JLUDVRO�HQ�HO�PHUFDGR�SHUXDQR��HQ� OD� JHVWLyQ� ������ 'HEH� QRWDUVH� TXH� HVWH� SDtV� VH� FRQVWLWX\y� HQ� HO� ~QLFR�DEDVWHFHGRU�GH�GLFKR�SURGXFWR�HQ�HO�3HU~��
x /D� LPSRUWDFLyQ�GH� WRUWD�GH�VR\D�GH�RULJHQ�DUJHQWLQR�JR]D�GH�XQD� UHEDMD�GHO����� VREUH� HO� DUDQFHO� GH� LPSRUWDFLyQ� SHUXDQR�� DO� DPSDUR� GHO� $$3�&(� ����VXVFULWR� HQWUH� OD� $UJHQWLQD� \� OD� &$1�� 6HJ~Q� FiOFXORV� GHO� &&,� EDVDGRV� HQ�HVWDGtVWLFDV�GH�&2075$'(��OD�$UJHQWLQD�FRORFy���������70�GH�WRUWD�GH�VR\D�HQ�HO�PHUFDGR�SHUXDQR�HQ�OD�JHVWLyQ�������OOHJDQGR�D�UHSUHVHQWDU�HO�����GHO�WRWDO�LPSRUWDGR�SRU�HO�3HU~�GHVGH�HO�PXQGR����������70���3RU�VX�SDUWH�%ROLYLD��FRORFy�������70�GH� WRUWD�GH�VR\D�HQ�HO�YHFLQR�SDtV��DSRUWDQGR�FRQ������GH�WRWDO�LPSRUWDGR�SRU�HO�3HU~�GHVGH�HO�PXQGR�HVH�PLVPR�DxR�
x /D�LPSRUWDFLyQ�GH�JUDQR�GH�VR\D�GH�RULJHQ�DUJHQWLQR�JR]D�GH�XQD�UHEDMD�GHO����� VREUH� HO� DUDQFHO� GH� LPSRUWDFLyQ� SHUXDQR�� DO� DPSDUR� GHO� $$3�&(� ����VXVFULWR� HQWUH� OD� $UJHQWLQD� \� OD� &$1�� 6HJ~Q� FiOFXORV� GHO� &&,� EDVDGRV� HQ�HVWDGtVWLFDV�GH�&2075$'(��OD�$UJHQWLQD�FRORFy��������70�GH�JUDQR�GH�VR\D�HQ�HO�PHUFDGR�SHUXDQR��HQ�OD�JHVWLyQ�������OOHJDQGR�D�UHSUHVHQWDU�HO�����GHO�WRWDO LPSRUWDGR�SRU�3HU~�GHVGH�HO�PXQGR���������70���

3HU~��DFFHVR�SUHIHUHQFLDO�SDUD�HO�3DUDJXD\
x /D� LPSRUWDFLyQ� GH� DFHLWH� UHILQDGR� GH� VR\D� GH� RULJHQ� SDUDJXD\R� QR� JR]D� GH�SUHIHUHQFLD� DUDQFHODULD�� SRU� OR� WDQWR� GHEHUi� SDJDU� HO� DUDQFHO� GH� LPSRUWDFLyQ�SHUXDQR�HQ�VX�WRWDOLGDG��DO�HQFRQWUDUVH�H[FOXLGR�GH�OD�3UHIHUHQFLD�$UDQFHODULD�5HJLRQDO��3$5��
x /D�LPSRUWDFLyQ�GH�DFHLWH�UHILQDGR�GH�JLUDVRO�GH�RULJHQ�SDUDJXD\R�JR]D�GH�XQD�SUHIHUHQFLD�DUDQFHODULD� ILMD�GHO�����VREUH�HO�DUDQFHO�GH� LPSRUWDFLyQ�SHUXDQR��DO�DPSDUR�GH�OD�3$5��
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x /D� LPSRUWDFLyQ� GH� DFHLWHV� PH]FODGRV� GH� RULJHQ� SDUDJXD\R� JR]D� GH� XQD�SUHIHUHQFLD�DUDQFHODULD� ILMD�GHO�����VREUH�HO�DUDQFHO�GH� LPSRUWDFLyQ�SHUXDQR��DO�DPSDUR�GH�OD�3$5��
x /D� LPSRUWDFLyQ� GH� DFHLWH� FUXGR� GH� VR\D� GH� RULJHQ� SDUDJXD\R� JR]D� GH� XQD�UHEDMD�DUDQFHODULD�GHO�����VREUH�HO�DUDQFHO�GH�LPSRUWDFLyQ�SHUXDQR��DO�DPSDUR�GHO��$FXHUGR�GH�$OFDQFH�3DUFLDO�GH�5HQHJRFLDFLyQ�1R������$$3�5������VXVFULWR�HQWUH�3DUDJXD\�\�3HU~�
x /D� LPSRUWDFLyQ�GH�DFHLWH�FUXGR�GH�JLUDVRO� GH�RULJHQ�SDUDJXD\R�JR]D�GH�XQD�UHEDMD�DUDQFHODULD�GHO�����VREUH�HO�DUDQFHO�GH�LPSRUWDFLyQ�SHUXDQR��DO�DPSDUR�GHO��$$3�5�����VXVFULWR�HQWUH�3DUDJXD\�\�3HU~�
x /D� LPSRUWDFLyQ� GH� WRUWD� GH� VR\D� GH� RULJHQ� SDUDJXD\R� JR]D� GH� XQD� UHEDMD�DUDQFHODULD�GHO������VREUH�HO�DUDQFHO�GH�LPSRUWDFLyQ�SHUXDQR��DO�DPSDUR�GHO��$FXHUGR�5HJLRQDO�GH�$SHUWXUD�GH�0HUFDGRV�1R�����$5�$0�����6HJ~Q�FiOFXORV�GHO�&&,�EDVDGRV�HQ�HVWDGtVWLFDV�GH�&2075$'(��HO�3DUDJXD\�FRORFy���������70�GH� WRUWD�GH�VR\D�HQ�HO�PHUFDGR�SHUXDQR��HQ� OD�JHVWLyQ������� OOHJDQGR�D�UHSUHVHQWDU�HO�����GHO� WRWDO� LPSRUWDGR�SRU�HO�3HU~�GHVGH�HO�PXQGR� ���������70���6L�VH�VXPDQ�ODV�FRPSUDV�GH�WRUWD�GH�VR\D�GHO�3DUDJXD\�\�GH�OD�$UJHQWLQD��DQWHV�VHxDODGDV��VH�HYLGHQFLD�TXH�ORV�SDtVHV�GHO�0(5&2685�DEDVWHFLHURQ�HQ�XQ�����OD�GHPDQGD�GHO�3HU~�
x /D� LPSRUWDFLyQ� GH� JUDQR� GH� VR\D� GH� RULJHQ� SDUDJXD\R� JR]D� GH� XQD�SUHIHUHQFLD�DUDQFHODULD� ILMD�GHO�����VREUH�HO�DUDQFHO�GH� LPSRUWDFLyQ�SHUXDQR��DO�DPSDUR�GH�OD�3$5��

�������� 9HQH]XHOD�\�ODV�SUHIHUHQFLDV�RWRUJDGDV�D�ORV�SDtVHV�GHO�0(5&2685
9HQH]XHOD��DFFHVR�SUHIHUHQFLDO�SDUD�HO�%UDVLO

x /D�LPSRUWDFLyQ�GH�DFHLWH�UHILQDGR�GH�VR\D��1$/$',6$�������������GH�RULJHQ�EUDVLOHxR�QR�JR]D�GH�SUHIHUHQFLDV�DUDQFHODULDV�� SRU� OR� WDQWR�GHEHUi�SDJDU�HO�DUDQFHO�GH�LPSRUWDFLyQ�YHQH]RODQR�HQ�VX�WRWDOLGDG��DO�HQFRQWUDUVH�H[FOXLGR�GHO�$FXHUGR�5HJLRQDO�1R�����PiV�FRQRFLGR�FRPR�3UHIHUHQFLD�$UDQFHODULD�5HJLRQDO��3$5���
x /D�LPSRUWDFLyQ�GH�DFHLWH�UHILQDGR�GH�JLUDVRO��1$/$',6$�������������GH�RULJHQ�EUDVLOHxR�QR�JR]D�GH�SUHIHUHQFLDV�DUDQFHODULDV�� SRU� OR� WDQWR�GHEHUi�SDJDU�HO�DUDQFHO�GH�LPSRUWDFLyQ�YHQH]RODQR�HQ�VX�WRWDOLGDG��DO�HQFRQWUDUVH�H[FOXLGR�GH�OD�3$5�
x /D� LPSRUWDFLyQ� GH� DFHLWHV� PH]FODGRV� �1$/$',6$� ������������ GH� RULJHQ�EUDVLOHxR�QR�JR]D�GH�SUHIHUHQFLDV�DUDQFHODULDV�� SRU� OR� WDQWR�GHEHUi�SDJDU�HO�
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DUDQFHO�GH�LPSRUWDFLyQ�YHQH]RODQR�HQ�VX�WRWDOLGDG��DO�HQFRQWUDUVH�H[FOXLGR�GH�OD�3$5�
x /D� LPSRUWDFLyQ� GH� DFHLWH� FUXGR� GH� VR\D� �1$/$',6$� ������������ GH� RULJHQ�EUDVLOHxR� JR]D� GH� XQD� UHEDMD� DUDQFHODULD� GHO� ���� VREUH� HO� DUDQFHO� GH�LPSRUWDFLyQ� YHQH]RODQR� �H[FOXVLYDPHQWH� HO�$(&��� DO� DPSDUR� GHO�$FXHUGR� GH�$OFDQFH�3DUFLDO�GH�&RPSOHPHQWDFLyQ�(FRQyPLFD�1R������$$3�&(������VXVFULWR�HQWUH�HO�%UDVLO�\�OD�&$1�
x /D� LPSRUWDFLyQ�GH�DFHLWH�FUXGR�GH�JLUDVRO� �1$/$',6$�������������GH�RULJHQ�EUDVLOHxR� JR]D� GH� XQD� UHEDMD� DUDQFHODULD� GHO� ���� VREUH� HO� DUDQFHO� GH�LPSRUWDFLyQ�YHQH]RODQR� �H[FOXVLYDPHQWH�HO�$(&�� DO�DPSDUR�GHO�$$3�&(�����VXVFULWR�HQWUH�HO�%UDVLO�\�OD�&$1�
x /D�LPSRUWDFLyQ�GH�WRUWD�GH�VR\D��1$/$',6$�������������GH�RULJHQ�EUDVLOHxR��JR]D� GH� XQD� UHEDMD� DUDQFHODULD� GHO� ���� VREUH� HO� DUDQFHO� GH� LPSRUWDFLyQ�YHQH]RODQR��H[FOXVLYDPHQWH�HO�$(&���DO�DPSDUR�GHO�$$3�&(�����VXVFULWR�HQWUH�HO�%UDVLO�\�OD�&$1�
x /D�LPSRUWDFLyQ�GH�JUDQR�GH�VR\D��1$/$',6$�������������GH�RULJHQ�EUDVLOHxR�JR]D� GH� XQD� UHEDMD� GHO� ���� VREUH� HO� DUDQFHO� GH� LPSRUWDFLyQ� YHQH]RODQR��H[FOXVLYDPHQWH�HO�$(&���DO�DPSDUR�GHO�$$3�&(�����VXVFULWR�HQWUH�HO�%UDVLO�\�OD�&$1��6HJ~Q�FiOFXORV�GHO�&HQWUR�GH�&RPHUFLR�,QWHUQDFLRQDO�81&7$'�20&��&&,��EDVDGRV�HQ�HVWDGtVWLFDV�GH�&2075$'(��HO�%UDVLO�FRORFy�VRODPHQWH�����70�GH�JUDQR�GH�VR\D�HQ�HO�PHUFDGR�YHQH]RODQR��HQ�OD�JHVWLyQ�������OOHJDQGR�D� UHSUHVHQWDU� HO� ����� GHO� WRWDO� LPSRUWDGR� SRU� 9HQH]XHOD� GHVGH� HO� PXQGR���������70���/DV�LPSRUWDFLRQHV�GH�JUDQR�GH�VR\D�SURYHQLHQWHV�GH�ORV�(VWDGRV�8QLGRV� GH� $PpULFD� �������� 70��� VLQ� FRQWDU� FRQ� SUHIHUHQFLDV� DUDQFHODULDV��UHSUHVHQWDURQ�HO�������GHO�WRWDO�LPSRUWDGR�SRU�9HQH]XHOD�

9HQH]XHOD��DFFHVR�SUHIHUHQFLDO�SDUD�OD�$UJHQWLQD
x /D� LPSRUWDFLyQ� GH� DFHLWH� UHILQDGR� GH� VR\D� GH� RULJHQ� DUJHQWLQR� QR� JR]D� GH�SUHIHUHQFLDV�DUDQFHODULDV��SRU�OR�WDQWR�GHEHUi�SDJDU�HO�DUDQFHO�GH�LPSRUWDFLyQ�YHQH]RODQR� HQ� VX� WRWDOLGDG�� DO� HQFRQWUDUVH� H[FOXLGR� GH� OD� 3UHIHUHQFLD�$UDQFHODULD�5HJLRQDO��3$5��
x /D� LPSRUWDFLyQ�GH�DFHLWH� UHILQDGR�GH�JLUDVRO�GH�RULJHQ�DUJHQWLQR�QR�JR]D�GH�SUHIHUHQFLDV�DUDQFHODULDV��SRU�OR�WDQWR�GHEHUi�SDJDU�HO�DUDQFHO�GH�LPSRUWDFLyQ�YHQH]RODQR�HQ�VX�WRWDOLGDG��DO�HQFRQWUDUVH�H[FOXLGR�GH�OD�3$5�
x /D� LPSRUWDFLyQ� GH� DFHLWHV� PH]FODGRV� GH� RULJHQ� DUJHQWLQR� QR� JR]D� GH�SUHIHUHQFLDV�DUDQFHODULDV��SRU�OR�WDQWR�GHEHUi�SDJDU�HO�DUDQFHO�GH�LPSRUWDFLyQ�YHQH]RODQR�HQ�VX�WRWDOLGDG��DO�HQFRQWUDUVH�H[FOXLGR�GH�OD�3$5�
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x /D� LPSRUWDFLyQ� GH� DFHLWH� FUXGR� GH� VR\D� GH� RULJHQ� DUJHQWLQR� JR]D� GH� XQD�UHEDMD�GHO�����VREUH�HO�DUDQFHO�GH�LPSRUWDFLyQ�YHQH]RODQR �H[FOXVLYDPHQWH�HO�$(&��� DO� DPSDUR� GHO� $FXHUGR� GH� $OFDQFH� 3DUFLDO� GH� &RPSOHPHQWDFLyQ�(FRQyPLFD�1R������$$3�&(������VXVFULWR�HQWUH�OD�$UJHQWLQD�\� OD�&$1��6HJ~Q�FiOFXORV�GHO�&&,�EDVDGRV�HQ�HVWDGtVWLFDV�GH�&2075$'(��OD�$UJHQWLQD�FRORFy��������70�GH�DFHLWH�FUXGR�GH�VR\D�HQ�HO�PHUFDGR�YHQH]RODQR��HQ� OD�JHVWLyQ�������OOHJDQGR�D�UHSUHVHQWDU�HO�����GHO�WRWDO�LPSRUWDGR�SRU�9HQH]XHOD�GHVGH�HO�PXQGR����������70��
x /D� LPSRUWDFLyQ� GH� DFHLWH� FUXGR� GH� VR\D� GH� RULJHQ� DUJHQWLQR� JR]D� GH� XQD�UHEDMD�GHO�����VREUH�HO�DUDQFHO�GH�LPSRUWDFLyQ�YHQH]RODQR �H[FOXVLYDPHQWH�HO�$(&���DO�DPSDUR�GHO�$$3�&(�����VXVFULWR�HQWUH�OD�$UJHQWLQD�\�OD�&$1�
x /D� LPSRUWDFLyQ�GH� WRUWD�GH�VR\D�GH�RULJHQ�DUJHQWLQR JR]D�GH�XQD� UHEDMD�GHO�����VREUH�HO�DUDQFHO�GH� LPSRUWDFLyQ�YHQH]RODQR �H[FOXVLYDPHQWH�HO�$(&���DO�DPSDUR�GHO�$$3�&(�����VXVFULWR�HQWUH�OD�$UJHQWLQD�\�OD�&$1�
x /D�LPSRUWDFLyQ�GH�JUDQR�GH�VR\D�GH�RULJHQ�DUJHQWLQR�JR]D�GH�XQD�UHEDMD�GHO�����VREUH�HO�DUDQFHO�GH� LPSRUWDFLyQ�YHQH]RODQR �H[FOXVLYDPHQWH�HO�$(&���DO�DPSDUR�GHO�$$3�&(�����VXVFULWR�HQWUH�OD�$UJHQWLQD�\�OD�&$1�

9HQH]XHOD��DFFHVR�SUHIHUHQFLDO�SDUD�HO�3DUDJXD\
x /D� LPSRUWDFLyQ�GH�DFHLWH� UHILQDGR�GH�VR\D�GH�RULJHQ�SDUDJXD\R�JR]D�GH�XQD�UHEDMD� DUDQFHODULD GHO� ���� VREUH� HO� DUDQFHO� GH� LPSRUWDFLyQ� YHQH]RODQR�� DO�DPSDUR�GHO��$FXHUGR�GH�$OFDQFH�3DUFLDO�GH�5HQHJRFLDFLyQ�1R������$$3�5������VXVFULWR�HQWUH�3DUDJXD\�\�9HQH]XHOD�
x /D�LPSRUWDFLyQ�GH�DFHLWH�UHILQDGR�GH�JLUDVRO�GH�RULJHQ�SDUDJXD\R�QR�JR]D�GH�SUHIHUHQFLDV�DUDQFHODULDV��SRU�OR�WDQWR�GHEHUi�SDJDU�HO�DUDQFHO�GH�LPSRUWDFLyQ�YHQH]RODQR� HQ� VX� WRWDOLGDG�� DO� HQFRQWUDUVH� H[FOXLGR� GH� OD� 3UHIHUHQFLD�$UDQFHODULD�5HJLRQDO��3$5��
x /D� LPSRUWDFLyQ� GH� DFHLWHV� PH]FODGRV� GH� RULJHQ� SDUDJXD\R� QR� JR]D� GH�SUHIHUHQFLDV�DUDQFHODULDV��SRU�OR�WDQWR�GHEHUi�SDJDU�HO�DUDQFHO�GH�LPSRUWDFLyQ�YHQH]RODQR�HQ�VX�WRWDOLGDG��DO�HQFRQWUDUVH�H[FOXLGR�GH�OD�3$5�
x /D� LPSRUWDFLyQ� GH� DFHLWH� FUXGR� GH� VR\D� GH� RULJHQ� SDUDJXD\R� JR]D� GH� XQD�UHEDMD� DUDQFHODULD� GHO� ���� VREUH� HO� DUDQFHO� GH� LPSRUWDFLyQ� YHQH]RODQR�� DO�DPSDUR�GHO��$$3�5�����VXVFULWR�HQWUH�3DUDJXD\�\�9HQH]XHOD��6HJ~Q�FiOFXORV�GHO�&&,�EDVDGRV�HQ�HVWDGtVWLFDV�GH�&2075$'(��HO�3DUDJXD\�FRORFy��������70�GH�DFHLWH� FUXGR�GH�VR\D�HQ�HO�PHUFDGR�YHQH]RODQR��HQ� OD�JHVWLyQ�������OOHJDQGR� D� UHSUHVHQWDU� HO� ���� GHO� WRWDO� LPSRUWDGR� SRU� 9HQH]XHOD� GHVGH� HO�PXQGR����������70���6L�VH�VXPDQ�ODV�LPSRUWDFLRQHV�GH�DFHLWH�FUXGR�GH�VR\D�RULJLQDULR� GHO� 3DUDJXD\�� FRQ� ODV� GH� OD� $UJHQWLQD� �\D� VHxDODGDV�� \� ODV� GHO�
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8UXJXD\� �������� 70��� VH� HYLGHQFLD� TXH� ORV� SDtVHV� GHO� 0(5&2685�DEDVWHFLHURQ�HQ�XQ�����OD�GHPDQGD�GH�9HQH]XHOD�
x /D� LPSRUWDFLyQ�GH�DFHLWH�FUXGR�GH�JLUDVRO� GH�RULJHQ�SDUDJXD\R�JR]D�GH�XQD�UHEDMD� DUDQFHODULD� GHO� ����� VREUH� HO� DUDQFHO� GH� LPSRUWDFLyQ� YHQH]RODQR�� DO�DPSDUR�GHO�$FXHUGR�5HJLRQDO�GH�$SHUWXUD�GH�0HUFDGRV�1R�����$5�$0�������
x /D� LPSRUWDFLyQ� GH� WRUWD� GH� VR\D� GH� RULJHQ� SDUDJXD\R� JR]D� GH� XQD� UHEDMD�DUDQFHODULD�GHO������VREUH�HO�DUDQFHO�GH� LPSRUWDFLyQ�YHQH]RODQR��DO�DPSDUR�GHO�$5�$0����VL�ELHQ�$/$',�GLFH�GHVFRQRFHU�VL�HQWUy�HQ�YLJHQFLD��
x /D� LPSRUWDFLyQ� GH� ³7RUWDV� \� H[SHOOHU� GH� VR\D´� GH� RULJHQ�SDUDJXD\R�JR]D�GH�XQD� UHEDMD�DUDQFHODULD�GHO� ����VREUH�HO� DUDQFHO� GH� LPSRUWDFLyQ�YHQH]RODQR��GHELHQGR� SUHVHQWDU� ³&HUWLILFDGR� VDQLWDULR� GHO� SDtV� GH� RULJHQ� \� 3HUPLVR�6DQLWDULR� GHO� 0LQLVWHULR� GH� $JULFXOWXUD� \� &UtD´�� DO� DPSDUR� GHO� $$3�5� ����VXVFULWR�HQWUH�3DUDJXD\�\�9HQH]XHOD�
x /D� LPSRUWDFLyQ� GH� JUDQR� GH� VR\D� GH� RULJHQ� SDUDJXD\R� JR]D� GH� XQD�SUHIHUHQFLD� DUDQFHODULD� ILMD� GHO� ���� VREUH� HO� DUDQFHO� GH� LPSRUWDFLyQ�YHQH]RODQR��DO�DPSDUR�GH�OD�3$5�

���� 1(*2&,$&,Ï1�'(�81$�=21$�'(�/,%5(�&20(5&,2�&$1�� 0(5&2685/D� LGHD� GH� XQD� LQWHJUDFLyQ� HQWUH� ORV� SDtVHV� GH� OD� &RPXQLGDG� $QGLQD� �%ROLYLD��&RORPELD��(FXDGRU��3HU~�\�9HQH]XHOD��FRQ� ORV�SDtVHV�GHO�0HUFDGR�&RP~Q�GHO�6XU��$UJHQWLQD�� %UDVLO�� 3DUDJXD\� \� 8UXJXD\��� SUR\HFWR� LQWHJUDFLRQLVWD� PiV� FRQRFLGR�VLPSOHPHQWH� FRPR� &$1� � 0(5&2685�� KD� HVWDGR� SODQWHDGD� GHVGH� OD� FUHDFLyQ�PLVPD�GHO�0(5&2685�HQ�HO�DxR�������KDELHQGR�VXIULGR�UHLWHUDGRV�IUDFDVRV�
/DV� IXHUWHV�VHQVLELOLGDGHV�SURGXFWLYDV�DQGLQDV�� IUHQWH�D� ORV�YLJRURVRV�H[SRUWDGRUHV�GH�SURGXFWRV�DJURLQGXVWULDOHV�GHO�0(5&2685�\�VX�LQQDWR�LQWHUpV�SRU�DEDVWHFHU�VLQ�DUDQFHOHV�FRQ�VXV�SURGXFWRV�HO�PHUFDGR�DQGLQR�HQ�HO�PiV�EUHYH�SOD]R�SRVLEOH��KDQ�VLGR��HQWUH�RWURV� XQ�REVWiFXOR�SDUD�DUULEDU�D�XQD�QHJRFLDFLyQ�PiV�SURIXQGD�TXH�ORV�$FXHUGRV� GH� &RPSOHPHQWDFLyQ� (FRQyPLFD� ORJUDGRV� FRQ� OLPLWDGR� DOFDQFH�� VLQ�FDUDFWHUtVWLFDV�GH�XQD�=RQD�GH�/LEUH�&RPHUFLR�ELODWHUDO�
,QLFLDGDV� ODV� SULPHUDV� QHJRFLDFLRQHV� HQWUH� DPERV� EORTXHV� HQ� HO� DxR� ������ ODV�PLVPDV� QR� WXYLHURQ� XQ� PD\RU� GHVDUUROOR�� VDOYR� OD� QHJRFLDFLyQ� HQ� VROLWDULR� TXH�FRQWLQXy�%ROLYLD�D�SDUWLU�GHO�DxR����� KDVWD�VXVFULELU�XQ�DFXHUGR�GH�OLEUH�FRPHUFLR�D�ILQDOHV� GH� ����� H� LPSOHPHQWDUOR� EDMR� OD� IRUPD� GHO� $FXHUGR� GH� $OFDQFH� 3DUFLDO� GH�&RPSOHPHQWDFLyQ�(FRQyPLFD�1R������$$3�&(������HO����GH�IHEUHUR�GH������
/D�VXVFULSFLyQ�GHO��$FXHUGR�0DUFR�SDUD�OD�FUHDFLyQ�GH�XQD�=RQD�GH�/LEUH�&RPHUFLR�HQWUH�HO�0(5&2685�\� OD�&2081,'$'�$1',1$��HQ�DEULO� GH�������GH�FX\D� ILUPD�SDUWLFLSy�%ROLYLD��HQ�HO� LQWHUpV�GH�QR�TXHGDU�DO�PDUJHQ�GHO�SURFHVR�QHJRFLDGRU�D�ILQ�GH�SUHFDXWHODU�VXV�H[SRUWDFLRQHV�KDFLD�OD�&$1� SODQWHD�WDO�YH]�HO�PD\RU�GHVDItR�HQ�
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SHUVSHFWLYD� SDUD� %ROLYLD�� PXFKR� PiV� TXH� HO� SURSLR� $/&$�� SRU� ORV� FDPELRV� TXH�SXHGDQ� SURGXFLUVH� HQ� ODV� FRQGLFLRQHV� GH� DFFHVR� DO� PHUFDGR� DQGLQR�� D� UDt]� GH� OD�SUHIHUHQFLDV�DUDQFHODULDV�TXH�SXHGDQ�FHGHU�ORV�SDtVHV�GH�OD�&$1�DO�0(5&2685�
8QD�UiSLGD�DSHUWXUD�GHO�PHUFDGR�DQGLQR�HQ�IDYRU�GH�OD�SURGXFFLyQ�GHO�0(5&2685��FODUDPHQWH� FRPSHWLGRUD� GH� OD� SURGXFFLyQ� DJURSHFXDULD�� \� DJURLQGXVWULDO� EROLYLDQD�SRQGUtD�HQ�GHVLJXDOGDG�GH�FRQGLFLRQHV�D�ORV�SURGXFWRUHV�\�H[SRUWDGRUHV�EROLYLDQRV��IUHQWH�D�ORV�GH�GLFKR�EORTXH�
7RPDQGR� HQ� FRQVLGHUDFLyQ� TXH� HO� 0(5&2685� �SRU� VX� SULYLOHJLDGD� VLWXDFLyQ�JHRJUiILFD� H� LQPHMRUDEOHV� FRQGLFLRQHV� GH� ORJtVWLFD� UHSUHVHQWDED� XQD� DPHQD]D�FRPSHWLGRUD� SDUD� ODV� H[SRUWDFLRQHV� EROLYLDQDV� D� OD� &$1�� \� VREUH� OD� EDVH� GHO�FRQYHQFLPLHQWR� GH� TXH� OD� SURWHFFLyQ� DUDQFHODULD� GHO� HVSDFLR� DQGLQR� UHVXOWDED� GH�LQWHUpV� YLWDO� SDUD� %ROLYLD� D� ILQ� GH� DPRUWLJXDU� ORV� DOWRV� FRVWRV� GH� WUDQVSRUWH� GH� VXV�SURGXFWRV�KDFLD�HVD�SOD]D��HVSHFLDOPHQWH�LQFLGHQWHV�HQ�PRPHQWRV�GH�SUHFLRV�EDMRV�GH� ORV� FRPPRGLWLHV� HQ� HO� PHUFDGR� LQWHUQDFLRQDO� %ROLYLD� SUHVHQWy� D� VXV� VRFLRV�DQGLQRV�FHUFD�GH�����SURGXFWRV�HQ�FDOLGDG�GH�ELHQHV�VHQVLEOHV��D�ILQ�GH�TXH�OD�&$1�QR� FRQFHGLHUD� DOWDV� SUHIHUHQFLDV� DUDQFHODULDV� DO� 0(5&2685�� DGHPiV� GH� TXH VH�FRQVLGHUDUD�VX�GHVJUDYDFLyQ�HQ HO�PiV�ODUJR�SOD]R�SRVLEOH�
/D� SULPHUD� IDVH� GH� QHJRFLDFLyQ� &$1�0(5&2685� �PXOWLODWHUDOL]DFLyQ� GH� ODV�SUHIHUHQFLDV�ELODWHUDOHV�QHJRFLDGDV�HQ�HO�PDUFR�GH�OD�$/$',���TXH�GHELy�FXOPLQDU�HQ�VHSWLHPEUH�GH������QR�VH�FXPSOLy��\�WDPSRFR�HO�VHJXQGR�SOD]R�ILMDGR�SDUD�HO����GH�PDU]R� GH� ������ GHELGR� D�� L�� OD� FRPSOHMLGDG� GH� OD� QHJRFLDFLyQ� SRU� OD� FDQWLGDG� GH�SURGXFWRV� LQYROXFUDGRV� �FHUFD� GH� �������� LL�� HO� Q~PHUR� GH� SDtVHV� SDUWLFLSDQWHV� ���DQGLQRV� \� �� VXUHxRV��� LLL�� ODV� IXHUWHV� VHQVLELOLGDGHV� SURGXFWLYDV� GHWHFWDGDV��DJURSHFXDULDV�� WH[WLOHV�� DXWRPRWUL]�� VLGHUXUJLD��� LY�� OD� FULVLV� LQWHUQDFLRQDO�� \� Y�� OD�GHYDOXDFLyQ� EUDVLOHxD� GH� SULQFLSLRV� GHO� DxR� ����� TXH� GHVHQFDGHQy� DO� LQWHULRU� GHO�0(5&2685�XQD�GH�ODV�PiV�VHYHUDV�FULVLV�TXH�GHELy�HQIUHQWDU�HQ�VX�KLVWRULD�
$QWH�HO� YLUWXDO�HPSDQWDQDPLHQWR�GH� ODV�QHJRFLDFLRQHV�HQWUH�DPERV�EORTXHV��%UDVLO�SODQWHy�QHJRFLDU�HQ�VROLWDULR�XQ�DFXHUGR�GH�OLEUH�FRPHUFLR�FRQ�OD�&$1��SURFHGLHQGR�D�VXVFULELU� HO� $FXHUGR� GH� $OFDQFH� 3DUFLDO� GH� &RPSOHPHQWDFLyQ� (FRQyPLFD� 1R�� ����$$3�&(������HVWDEOHFLHQGR�PiUJHQHV�GH�SUHIHUHQFLDV� ILMDV�\�VLQ� LQYROXFUDU� WRGR�HO�XQLYHUVR�DUDQFHODULR��(O�QXHYR�$FXHUGR�HQWUy�HQ�YLJHQFLD�HO����GH DJRVWR�GH������FRQ�XQD�GXUDFLyQ�LQLFLDO�GH�XQ�Pi[LPR�GRV�DxRV��KDVWD�PHGLDGRV�GHO��������SHUtRGR�GHQWUR� GHO� FXDO� VH� GHEtD� UHWRPDU� \� FRQFOXLU� OD� QHJRFLDFLyQ� GH� OD� ]RQD� GH� OLEUH�FRPHUFLR� HQWUH� OD� &$1� \� 0(5&2685�� VREUH� OD� EDVH� GHO� DFXHUGR� &$1�� %UDVLO��'HELGR�D�TXH�ORV�SOD]RV�QR�VH�FXPSOLHURQ��HO�$FXHUGR�IXH�SURUURJDGR�YDULDV�YHFHV��\�VLJXH�HQ�YLJHQFLD�KDVWD�HO�GtD�GH�KR\�
3RVWHULRUPHQWH�� RFXUULy� OR� SURSLR� FRQ� HO� $FXHUGR� GH� $OFDQFH� 3DUFLDO� GH�&RPSOHPHQWDFLyQ�(FRQyPLFD�1R������$$3�&(������VXVFULWR�HQWUH�OD�$UJHQWLQD�\�ORV�SDtVHV�GH�OD�&$1��HO�FXDO�HVWDEOHFH�PiUJHQHV�GH�SUHIHUHQFLDV�DUDQFHODULDV�ILMDV�SDUD�VHQGDV�QyPLQDV�GH�SURGXFWRV��FRPR�XQ�SDVR�DGLFLRQDO�SDUD�OD�FUHDFLyQ�GH�XQD�]RQD�GH�OLEUH�FRPHUFLR�HQWUH�OD�&$1�\�HO�0(5&2685��(O�$FXHUGR�HQWUy�HQ�YLJHQFLD�HO���GH� DJRVWR� GHO� ������ FRQ� VLPLODUHV� FDUDFWHUtVWLFDV� TXH� HO� $FXHUGR�&$1�� %UDVLO� HQ�
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FXDQWR� D� VX� JpQHVLV� \� FRQWHQLGR�� (VWH�$FXHUGR� KD� VLGR� LJXDOPHQWH� SURUURJDGR� HQ�GLYHUVDV�RFDVLRQHV��HVWDQGR�YLJHQWH�KDVWD�OD�DFWXDOLGDG�
)LQDOPHQWH�� OXHJR�GH�YDULDV�UHXQLRQHV�VRVWHQLGDV�HQ� ORV�~OWLPRV�DxRV��HQ� OD�4XLQWD�5HXQLyQ�GH�1HJRFLDFLyQ�&$1�± 0(5&2685�� OOHYDGD�D�FDER� ORV�GtDV����DO����GH�GLFLHPEUH� GH ������ HQ� 0RQWHYLGHR�� VH� VXVFULELy� HO� $FXHUGR� GH� &RPSOHPHQWDFLyQ�(FRQyPLFD�SDUD� OD� FRQIRUPDFLyQ�GH�XQD�=RQD�GH�/LEUH�&RPHUFLR� �UHJLVWUDGR�HQ� OD�$/$',�FRPR�$$3�&(������ FX\R� LQLFLR�VH�GDUi�D�SDUWLU� GHO���GH� MXOLR�GH�������6yOR�&RORPELD��(FXDGRU�\�9HQH]XHOD�VXVFULELHURQ�HVWH�$FXHUGR��\D�TXH�3HU~��WDO�FRPR�HQ�VX�PRPHQWR� OR� KL]R� %ROLYLD� VH� HQFXHQWUD� QHJRFLDQGR� FRQ�0(5&2685� VX� SURSLR�$FXHUGR�GH�/LEUH�&RPHUFLR��GH�PDQHUD�LQGLYLGXDO�\�±VLQ�TXH�HOOR�VRUSUHQGD� FRQ�ODV�PD\RUHV� UHVHUYDV� GHO� FDVR�� QR� FRQRFLpQGRVH� HO� SURJUDPD� GH� OLEHUDFLyQ� TXH� HVWi�SDFWDQGR�
'HQWUR�GHO�$$3�&(����\D�HVWiQ�GHILQLGRV�ORV�FURQRJUDPDV�GH�GHVJUDYDFLyQ�SDUD�OD�SURIXQGL]DFLyQ� GH� ORV� $FXHUGRV� &$1� � %UDVLO�� &$1� � $UJHQWLQD� \� SDUD� ODV�SUHIHUHQFLDV� GHO� GHQRPLQDGR� ³SDWULPRQLR� KLVWyULFR´�� DVt� FRPR� GH� DTXHOODV�SHUWHQHFLHQWHV�D�ORV�$FXHUGRV�5HJLRQDOHV�\�ORV�QXHYRV�SURGXFWRV�LQFRUSRUDGRV��YHU�DQH[R�1R����GHO�GRFXPHQWR����$PERV�EORTXHV�DFRUGDURQ�TXH�ORV�SURGXFWRV�GH�PD\RU�VHQVLELOLGDG�VHUiQ�GHVJUDYDGRV�HQ�XQ�SOD]R�Pi[LPR�GH����DxRV�
/RV� FURQRJUDPDV� GH� GHVJUDYDFLyQ� SDUD� ORV� SURGXFWRV� FRQ� VHQVLELOLGDG� PDQLILHVWD��GRQGH�VH�SRGUtDQ�XELFDU� ORV�SURGXFWRV�ROHDJLQRVRV�� ILJXUDQ�HQ�HO�DQH[R�1R����GHO�SUHVHQWH�GRFXPHQWR�
6L� ELHQ� VH� KD� DYDQ]DGR� HQ� OD� GHILQLFLyQ� GHO� SURJUDPD� GH� OLEHUDOL]DFLyQ�� \�SUiFWLFDPHQWH�VH�KD DJRWDGR�OD�GLVFXVLyQ�UHIHULGD�D�OD�XELFDFLyQ�GH�ORV�SURGXFWRV�HQ�ORV� GLIHUHQWHV� FURQRJUDPDV�� VH� DJXDUGD� TXH� HQ� XQD� ~OWLPD� UHXQLyQ� WpFQLFD� D�VRVWHQHUVH�HQWUH�HO����\����GH�DEULO�GH�������HQ�/LPD��VH�DJRWH�OD�QHJRFLDFLyQ�FRQ�PLUDV�D�VX�LPSOHPHQWDFLyQ�D�SDUWLU�GHO���GH�MXOLR�SUy[LPR�
(Q�OR�TXH�UHVSHFWD�FDEDOPHQWH�D�HVWH�VHFWRU�GH�DOWD�VHQVLELOLGDG�SDUD�OD�PD\RUtD�GH�ORV� SDtVHV� DQGLQRV�� HO� PD\RU� SUREOHPD� WLHQH� TXH� YHU� FRQ� OD� UHQHJRFLDFLyQ� GH� ODV�DOWDV�SUHIHUHQFLDV�TXH�FRQFHGLy�9HQH]XHOD�DO�3DUDJXD\�GH�PDQHUD�ELODWHUDO�R�HQ�HO�iPELWR� UHJLRQDO� �$FXHUGR 5HJLRQDO� GH� $SHUWXUD� GH� 0HUFDGRV� 1R�� ���� DGHPiV� GH�DTXHOODV� RWRUJDGDV� SRU� &RORPELD�� (FXDGRU� \� 9HQH]XHOD� EDMR� HO� PHFDQLVPR� GH� OD�3UHIHUHQFLD�$UDQFHODULD�5HJLRQDO�\�TXH�QHFHVDULDPHQWH�GHEHUiQ�VHU�VXEVXPLGDV�SRU�HO�QXHYR�SURJUDPD�GH�OLEHUDOL]DFLyQ�JHQHUDO�
/DV�DOWDV�SUHIHUHQFLDV�DUDQFHODULDV�RWRUJDGDV�SRU�9HQH]XHOD�SDUD�SURGXFWRV�FRPR�HO�DFHLWH� FUXGR� GH� VR\D� R� OD� WRUWD� GH� VR\D�� SULQFLSDOHV� SURGXFWRV� GH� OD� FDQDVWD�H[SRUWDGRUD�EROLYLDQD��HVWiQ�FRPSOLFDQGR�QR�VROR� OD�QHJRFLDFLyQ� LQWHUEORTXHV�� VLQR�TXH��GDGD�OD�H[LJHQFLD�GHO�3DUDJXD\�SRU�FRQVHUYDU�ODV�DOWDV�SUHIHUHQFLDV�KLVWyULFDV�HVWi� HQWRUSHFLHQGR� OD� SUHWHQGLGD� DUPRQL]DFLyQ� GH� ODV� UHEDMDV� DUDQFHODULDV� D� QLYHO�DQGLQR�� DVt� FRPR� OD� SRVLELOLGDG� GH� DYDQ]DU� KDFLD� XQD� VROXFLyQ� LQWHJUDO� HQ� OD�SUREOHPiWLFD�GH�ODV�ROHDJLQRVDV�DO�LQWHULRU�GH�OD�&$1��%ROLYLD�YLHQH�LQVLVWLHQGR�HQ�OD�QHFHVLGDG�GH�DUPRQL]DU�ODV�SUHIHUHQFLDV�HQ�ORV�QLYHOHV�PiV�EDMRV�SRVLEOHV��D�ILQ�GH�
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GDU� SUHIHUHQFLD� GH� DFFHVR� D� OD� SURGXFFLyQ� 6XEUHJLRQDO�� GH� RFXUULU� HVWR�� VH� SRGUtD�YLDELOL]DU�OD�SRVLELOLGDG�GH�DWDFDU�ODV�RWUDV�GLVWRUVLRQHV�GH�FDUiFWHU�DGXDQHUR�\�ILVFDO�TXH�VH�YLHQHQ�SUHVHQWDQGR�HQ�HVWH�VHFWRU��
(Q�OD�6H[WD�5RQGD�GH�1HJRFLDFLyQ�&$1�� 0(5&2685��OOHYDGD�D�HIHFWR�HQ�/LPD�GHO��� DO� ��� GH IHEUHUR� GH� ������ OD� SURSXHVWD� DQGLQD� SDUD� OD� UHQHJRFLDFLyQ� GH�SUHIHUHQFLDV�FRQ�HO�3DUDJXD\�WXYR�OD�VLJXLHQWH�HVWUXFWXUD�
&$1��3URSXHVWD�GH�&RORPELD��(FXDGRU�\�9HQH]XHOD�GH�3UHIHUHQFLDV�$UDQFHODULDV�DO�3DUDJXD\�\�8UXJXD\�HQ�2OHDJLQRVDV

(Q� FXDQWR� UHVSHFWD� DO� FURQRJUDPD� GH� GHVJUDYDFLyQ� SURSXHVWR� SRU� &RORPELD��(FXDGRU� \� 9HQH]XHOD� DO� 3DUDJXD\�� HQ� OD� 6H[WD�5HXQLyQ� GH� QHJRFLDFLyQ� OOHYDGD� D�HIHFWR�D�SULQFLSLRV�GH�PDU]R�GHO������HQ�/LPD��IXH�OD�VLJXLHQWH�

&8$'52�1R����&$1��3URSXHVWD�GH�&RORPELD��(FXDGRU�\�9HQH]XHOD�GH�3UHIHUHQFLDV�$UDQFHODULDV�DO�3DUDJXD\�\�8UXJXD\�HQ�2OHDJLQRVDV�/LPD�����������
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&$1��&URQRJUDPD�GH�'HVJUDYDFLyQ�SURSXHVWR�SRU�&RORPELD��(FXDGRU�\�9HQH]XHOD

/D�6pSWLPD�5HXQLyQ�GH�1HJRFLDFLyQ�HQWUH�OD�&$1�\�HO�0(5&2685�VH�UHDOL]y�HQ�OD�FLXGDG� GH� %XHQRV� $LUHV� GHO� ��� DO� ��� GH PDU]R� GH� ������ PDQWHQLpQGRVH� OD�SHUVLVWHQFLD�GH�GHVHQFXHQWURV�HQWUH�&RORPELD��(FXDGRU�\�9HQH]XHOD��FRQ�3DUDJXD\���(V� SHUWLQHQWH� UHFRUGDU� TXH� ORV� UHVWDQWHV� SDtVHV� GHO� 0(5&2685� SURGXFWRUHV� GH�ROHDJLQRVDV� KDEtDQ� UHQHJRFLDGR� FRQ� DQWHULRULGDG� ODV� SUHIHUHQFLDV� ELODWHUDOHV� GHO�GHQRPLQDGR� 3DWULPRQLR� +LVWyULFR� D� WUDYpV� GHO� $$3�&(� ��� �&$1�� $UJHQWLQD�� \ HO�$$3�&(�����&$1�� %UDVLO��
3DUDJXD\� DVXPLy� XQD� SRVLFLyQ� PD[LPDOLVWD� SDUD� FRQVHUYDU� VLQ� FDPELR� VXV�SUHIHUHQFLDV� KLVWyULFDV�� DOWHUQDWLYDPHQWH�� TXH� &RORPELD�� (FXDGRU� \� 9HQH]XHOD�RWRUJDUDQ�SUHIHUHQFLDV� LJXDOHV�GHO�����SDUD�HO�DFHLWH�FUXGR�GH�VR\D��GHO�����SDUD�WRUWD� GH� VR\D�� \� GHO� ���� SDUD� HO� JUDQR� GH� VR\D�� 7DO� SURSXHVWD� IXH� FDOLILFDGD� GH�LQDGPLVLEOH�SRU�ORV�SDtVHV�DQGLQRV��/D�~OWLPD�GHPDQGD�GHO�3DUDJXD\�IXH�VROLFLWDU�XQ�FXSR� GH� �������� WRQHODGDV� DQXDOHV� SDUD� PDQWHQHU� OD� SUHIHUHQFLD� GHO� ���� TXH�RWRUJD�9HQH]XHOD�DO�DFHLWH�FUXGR�GH�VR\D�SDUDJXD\R��H�LQFUHPHQWDU�GHO�����DO�����OD�SUHIHUHQFLD�SDUD�HO�JUDQR�GH�VR\D�DSOLFDEOH�D�RWUDV���������WRQHODGDV�DQXDOHV��6H�HQWLHQGH�TXH�HQ�HO�FDVR�GH�OD�WRUWD�GH�VR\D��3DUDJXD\�HVWDUtD�VROLFLWDQGR�PDQWHQHU�VLQ�FDPELRV�OD�FRQGLFLyQ�KLVWyULFD�GH�DFFHVR�SUHIHUHQFLDO�
(Q� UHODFLyQ� D� ODV� RIHUWDV� DQGLQDV� UHDOL]DGDV� HQ� HVWD� RSRUWXQLGDG�� pVWDV� VH�PDQWXYLHURQ� HQ� ORV� WpUPLQRV� GH� OD� 6H[WD� 5RQGD� GH� 1HJRFLDFLyQ�� VDOYR� DOJXQRV�PRYLPLHQWRV�TXH�GH�PDQHUD�ELODWHUDO�VH�GLHURQ��FRPR�ORV�VLJXLHQWHV�

x (FXDGRU�� RIUHFLy� XQ� FXSR� GH� ������� WRQHODGDV� SDUD� DFHLWH� FUXGR�� TXH�3DUDJXD\�QR�DFHSWy�
x 9HQH]XHOD�� RIUHFLy�PDQWHQHU� HO� ���� GH� UHEDMD� SDUD� HO� DFHLWH� FUXGR�� FRQ� XQ�FXSR�DQXDO�GH���������WRQHODGDV��\��GHO�����SDUD��������WRQHODGDV�GH�JUDQR�GH� VR\D�� � /XHJR�� EDMy� D� �������� WRQHODGDV� SDUD� DFHLWH� FUXGR� \� �������WRQHODGDV�SDUD�JUDQR�FRQ������GH�SUHIHUHQFLD��(Q�DPERV�FDVRV��HO�H[FHGHQWH�HVWDUtD� VXMHWR� D� OD� SUHIHUHQFLD� GHO� FURQRJUDPD� GH� GHVJUDYDFLyQ� D� ��� DxRV���3DUDJXD\�QR�DFHSWy�

&8$'52�1R����&$1��&URQRJUDPD�GH�'HVJUDYDFLyQ�SURSXHVWR�SRU�&RORPELD��(FXDGRU�\�9HQH]XHOD
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x &RORPELD�� RIUHFLy� VXELU� DO� ���� OD� SUHIHUHQFLD� SDUD� HO� DFHLWH� FUXGR�� /D�LQIOH[LELOLGDG�GH�3DUDJXD\�KL]R�UHWLUDU�D�&RORPELD�OD�RIHUWD�DQGLQD�GH�OD�6H[WD�5RQGD�\�FRORFDU� WRGRV� ORV�SURGXFWRV�ROHDJLQRVRV�SDUD�VX�GHVJUDYDFLyQ�D����DxRV� FRQVLGHUiQGRORV� VHQVLEOHV�� LQLFLDQGR� OD� GHVJUDYDFLyQ� D SDUWLU� GH� OD�SUHIHUHQFLD�KLVWyULFDPHQWH�YLJHQWH��R�FRPHQ]DQGR�FRQ����SDUD�DTXHOORV�TXH�QR�WHQJDQ�FRQFHVLyQ�KLVWyULFD��GHVFDUWDQGR��DGHPiV��OD�SRVLELOLGDG�GH�DYDQ]DU�KDFLD�XQD�VROXFLyQ�LQWHJUDO�HQ�OD�SUREOHPiWLFD�GH�ODV�ROHDJLQRVDV�HQ�OD�&$1�
/D�~OWLPD�VHVLyQ�GH�QHJRFLDFLyQ�VH�OOHYy�D�HIHFWR�HO���\���GH�DEULO��HQ�%XHQRV�$LUHV��GH�OD�FXDO�VH�FRQRFH�HQ�IRUPD�H[WUDRILFLDO�TXH�9HQH]XHOD�KDEUtD�GHFLGLGR�PDQWHQHU�ODV�SUHIHUHQFLDV�KLVWyULFDV�D�IDYRU�GHO�3DUDJXD\�
(V� LPSRUWDQWH� VHxDODU� TXH� ODV� SUHIHUHQFLDV� TXH� VH QHJRFLHQ� HQWUH� OD� &$1� \� HO�0(5&2685�� SRU� PDQGDWR� GH� OD� 'HFLVLyQ� ����� SDVDUiQ� D� DSOLFDUVH� VROR� VREUH� HO�$(&�� \� QR� FRPR� RFXUUH� HQ� OD� DFWXDOLGDG� HQ� HO� FDVR� GH� OD�3$5�� HO� $5�$0��� \� ODV�SUHIHUHQFLDV�ELODWHUDOHV�KLVWyULFDV�TXH� UHFLEH�3DUDJXD\�GH� ORV� WUHV�SDtVHV DQGLQRV��TXH�VH�DSOLFDQ�WDQWR�VREUH�HO�$(&�\�ORV�'HUHFKRV�9DULDEOHV�$GLFLRQDOHV�GHO�6$)3�
���� $5($�'(�/,%5(�&20(5&,2�'(�/$6�$0(5,&$6�� $/&$/D�IRUPDFLyQ�GHO�ÈUHD�GH�/LEUH�&RPHUFLR�GH� ODV�$PpULFDV��$/&$���FRQOOHYD� LQWHUHVHV�QR�VROR�GH�FDUiFWHU�FRPHUFLDO�R�HFRQyPLFR��VLQR�WDPELpQ�GH�RUGHQ�JHRSROtWLFR���
3URPRYLGD�GHVGH�VXV�LQLFLRV�SRU�ORV�(VWDGRV�8QLGRV�GH�$PpULFD�HQ�������OD�GHFLVLyQ�RULJLQDO�HUD�TXH�ORV����SDtVHV�GHO�&RQWLQHQWH�$PHULFDQR��H[FHSWR�&XED��FRQVWUX\HUDQ��HQ� XQ� $FXHUGR� SURIXQGR� OD� PD\RU� ]RQD� GH� OLEUH� FRPHUFLR� GHO� PXQGR�� DEDUFDQGR�SUiFWLFDPHQWH� WRGD� OD� JHRJUDItD� DPHULFDQD�� GHVGH� $ODVND� KDVWD� 7LHUUD� GH� )XHJR��KDFLHQGR� IUHQWH� GH� HVWD�PDQHUD� D� RWURV� JUDQGHV� EORTXHV� HFRQyPLFRV� \� FRPHUFLDOHV�TXH�VH�YLHQHQ�IRUPDQGR�H[LWRVDPHQWH�HQ�(XURSD�\�HO�$VLD��DVt�FRPR�SDUD�HQIUHQWDU�D�XQD�DPHQD]D�FRPHUFLDO�JOREDO��OD�LQVXUJHQWH�&KLQD�3RSXODU�
+DQ�WUDQVFXUULGR�\D�FDVL�GLH]�DxRV�GHVGH�DTXHO�PHPRUDEOH�FyQFODYH�KHPLVIpULFR�TXH�GLR� SDVR� D� OD� 'HFODUDFLyQ� GH� 3ULQFLSLRV� HQ� 0LDPL�� \� GHVGH� HQWRQFHV� ORV� SDtVHV�PLHPEURV� GH� OD� $VRFLDFLyQ� /DWLQRDPHULFDQD� GH� ,QWHJUDFLyQ� �$/$',�� QR� VROR� KDQ�DXPHQWR�HQ�VX�Q~PHUR��FRQ�OD�LQFRUSRUDFLyQ�GH�&XED��VLQR�TXH�WDPELpQ�KDQ�DYDQ]DGR�HQ� OD� SURIXQGL]DFLyQ� GH� ORV� DFXHUGRV� VXEUHJLRQDOHV� FRPR� HO� GH� OD� &$1� R� HO�0(5&2685��\�OD�JHVWDFLyQ�GH�QXHYRV�DFXHUGRV�FRPHUFLDOHV�HQWUH�HVWRV�EORTXHV��GH�RWUD� SDUWH�� XQD� GHQVD� PDUDxD� GH� $FXHUGRV� GH� &RPSOHPHQWDFLyQ� (FRQyPLFD� GH�FDUiFWHU�ELODWHUDO�KDQ�VLGR�VXVFULWRV�HQWUH� ORV�PLHPEURV�GH�$/$',��FRQ�HO�REMHWLYR�GH�DYDQ]DU�D�OD�OLEHUDOL]DFLyQ�FRPHUFLDO��DSXQWDODQGR�XQD�LQWHJUDFLyQ�ODWLQRDPHULFDQD�TXH�WRGR�SDUHFH� LQGLFDU�SRGUi�YHUVH�VXEVXPLGD�SRU�XQD� LQWHJUDFLyQ�FRQWLQHQWDO�GH�PD\RU�DOFDQFH�� R� VXSHUDGD� SRU� 7UDWDGRV� GH� /LEUH� &RPHUFLR� SURPRYLGRV� SRU� ORV� (VWDGRV�8QLGRV�GH�$PpULFD�
(Q� HIHFWR�� OD� QRYHGDG� VXUJLGD� D� SDUWLU� GH� OD ~OWLPD� &XPEUH� 0LQLVWHULDO� GHO� $/&$�UHDOL]DGD�HQ�QRYLHPEUH�GHO������HQ�0LDPL��HV�OD�GH�DYDQ]DU�HQ�OR�TXH�VH�KD�YHQLGR�
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D�GHQRPLQDU�XQ�³$/&$�IOH[LEOH´�TXH�GHVQDWXUDOL]D�HO�DPELFLRVR�SUR\HFWR�GHO�³$/&$�SURIXQGR´�TXH�VH�KDEtD�SURSXHVWR�OOHYDU�DGHODQWH�OD�UHJLyQ�GXUDQWH�WRGRV�HVWRV�DxRV���(OOR��D�FDXVD�GH�OD�LPSRVLELOLGDG�GH�OOHJDU�D�XQ�HQWHQGLPLHQWR�SDUD�OD�HOLPLQDFLyQ�GH�ORV�DSR\RV�LQWHUQRV�D�OD�DJULFXOWXUD�SRU�SDUWH�GH�ORV�(VWDGRV�8QLGRV�GH�$PpULFD��\�OD�SRVLFLyQ�DVXPLGD�SRU�HO�%UDVLO��GH�QR�QHJRFLDU�WDPSRFR� VLQR�HQ�HO�VHQR�GH�OD�20&���FRPR� SURSXVR� (VWDGRV� 8QLGRV� SDUD� HO� FDVR� GH� ORV� VXEVLGLRV� DJUtFRODV� PDWHULDV�FRPR� LQYHUVLRQHV�� VHUYLFLRV�� SURSLHGDG� LQWHOHFWXDO� \� FRPSUDV� HVWDWDOHV�� OR� TXH�VHJXUDPHQWH� OOHYDUi�D�XQ�$/&$�SRFR�DPELFLRVR��FRQ� ³FRPSURPLVRV�\� UHJODV�SLVR´��FRH[LVWLHQGR� FRQ� PXFKRV� 7UDWDGRV� GH� /LEUH� &RPHUFLR� �7/&�� SURPRYLGRV� SRU� ORV�(VWDGRV�8QLGRV��GHQWUR�GH�ORV�FXDOHV�VH�FXHQWDQ�\D�HO�VXVFULWR�FRQ�&KLOH�HQ�HO������\� HO� GHO� &$)7$� �&RVWD� 5LFD�� (O� 6DOYDGRU�� +RQGXUDV�� � *XDWHPDOD� \� 1LFDUDJXD��FRQFOXLGR�HQ HO�������DO�TXH�DGKLULy�UHFLHQWHPHQWH�OD�5HS~EOLFD�'RPLQLFDQD��9DULRV�SDtVHV�HVWiQ�HQ� OD� OLVWD�SDUD�QHJRFLDU�ELODWHUDOPHQWH�7/&�V�FRQ�ORV�(VWDGRV�8QLGRV�GH�$PpULFD��&RORPELD��TXH�HPSLH]D�HQ�PD\R�GHO�������D�OD�TXH�VH�VXPDUtDQ�3HU~�\�(FXDGRU��\�WDPELpQ�%ROLYLD��VLHPSUH�\�FXDQGR�³HVWp�SUHSDUDGD´�SDUD�KDFHUOR�
%ROLYLD�KDFH�SDUWH�GH� OD� LQLFLDWLYD�GHO�$/&$�GHVGH�HO� LQLFLR�PLVPR�GHO�SURFHVR��6LQ�HPEDUJR��D�OD�OX]�GH�OD�KLVWRULD��VLHQGR�TXH�HO�SDtV�KD�ORJUDGR�DEULU�\�QR�DSURYHFKDU�LPSRUWDQWtVLPRV� PHUFDGRV�� VLQR� PDUJLQDOPHQWH� DOJXQRV�� FRPR� HO� HXURSHR�� HO�HVWDGRXQLGHQVH��HO�PH[LFDQR��HO�PHUFRVXULDQR��\�RWURV�PiV��VLQ�PD\RUHV�UHVXOWDGRV�VDOYR� HO� VDOGR� SRVLWLYR� TXH� OH� YLHQH� GHMDQGR� OD� &RPXQLGDG� $QGLQD�� HV� SRVLEOH�SURQRVWLFDU�TXH��VL�QR�VH�WRPDQ�XUJHQWHV�PHGLGDV�SDUD�LQFUHPHQWDU�\�GLYHUVLILFDU�OD�RIHUWD� H[SRUWDEOH� GHO� SDtV�� VL� QR� VH� DFRPHWH� FRQ� SROtWLFDV� S~EOLFDV� SDUD� DOHQWDU� OD�LQYHUVLyQ� SURGXFWLYD� H� LQFHQWLYDU� OD� H[SRUWDFLyQ�� VL� HO� (VWDGR� QR� VH� FRPSURPHWH�GHFLGLGDPHQWH� HQ� KDFHU� VX� FXRWD� SDUWH� SDUD� PHMRUDU� HO� HQWRUQR� \� WRUQDUOR� PiV�FRPSHWLWLYR��VL�HO�VHFWRU�SULYDGR�QR�LQYLHUWH�D~Q�PiV�HQ�FDSDFLWDFLyQ�\�WHFQRORJtD��OR�PiV�SUREDEOH�HV�TXH�OD�KLVWRULD�GHO�GHVDSURYHFKDPLHQWR�GH�ORV�PHUFDGRV�DELHUWRV�VH�UHSLWD�GH�PDQHUD�GUDPiWLFD�HQ�HO�$/&$�
&LHUWDPHQWH�� HO� $/&$� SRGUi� UHSUHVHQWDU� QXHYDV� RSRUWXQLGDGHV� GH� H[SRUWDFLyQ� SDUD�%ROLYLD�� SHUR� QLQJXQD� FRPR� ODV� TXH� DKRUD� WLHQH� D� VX� GLVSRVLFLyQ�� \D� TXH� ODV� IXWXUDV�FRQFHVLRQHV� GH� DFFHVR� SUHIHUHQFLDO� QR� VHUiQ� XQLODWHUDOHV� VLQR� TXH� UHTXHULUiQ� XQD�UHFLSURFLGDG��GH�RWUD�SDUWH��%ROLYLD�LUi�SHUGLHQGR�HQ�HO�WLHPSR�OD�H[FOXVLYLGDG�GHO�DFFHVR�SUHIHUHQFLDO� TXH� GHWHQWD� HQ� HO� PRPHQWR� DFWXDO� SDUD� FLHUWRV� SDtVHV� \� SURGXFWRV��GHELHQGR�FRPSDUWLU� WDO�VLWXDFLyQ�FRQ�RWURV�FRPSHWLGRUHV�GH�PD\RU�SRUWHQWR�VHJ~Q�VH�YD\D� HMHFXWDQGR� HO� SURJUDPD� GH� OLEHUDFLyQ� FRPHUFLDO� D~Q� SRU� SDFWDUVH�� OR� TXH�HURVLRQDUi�ODV�SUHIHUHQFLDV�TXH�KR\�GtD�WLHQH�D�VX�IDYRU��ILQDOPHQWH��HVWi�HO�GHVDItR�GH�DEULU� D~Q�PiV� HO� SURSLR�PHUFDGR� LQWHUQR� D� XQD� FRPSHWHQFLD� FRQ� SDtVHV� GHO� 3ULPHU�0XQGR��FRPR�ORV�(VWDGRV�8QLGRV�GH�$PpULFD�R�&DQDGi�
¢4Xp�VLJQLILFD�%ROLYLD�GHQWUR�GHO�$/&$"�7DQ�VROR�HO�������GH�OD�SREODFLyQ�FRQMXQWD�\�HO������� GHO� 3,%� GHO� IXWXUR� $/&$�� /DV� H[SRUWDFLRQHV� EROLYLDQDV� JUDYLWDQ� VROR� FRQ� XQ�������VREUH�ORV�FDVL�����ELOORQHV�GH�GyODUHV�GH�ODV�YHQWDV�GHO�$/&$�
'H�RWUD�SDUWH��HV�LPSRUWDQWH�LQGLFDU�TXH��HQ�EDVH�D�GDWRV�RILFLDOHV�GHO�,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD�SDUD�HO�DxR�������%ROLYLD�UHJLVWUy�FRPHUFLR�FRQ����GH� ORV����UHVWDQWHV�
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SDtVHV�TXH�QHJRFLDQ�HO�$/&$��GH�ORV�FXDOHV�FRQ����REWXYR�VXSHUiYLW�\�FRQ����GpILFLW��QR�OOHJDQGR�D UHJLVWUDU�FRPHUFLR�FRQ�XQ�WRWDO�GH���SDtVHV��
%2/,9,$��5HODFLyQ�&RPHUFLDO�FRQ�HO�$/&$

&8$'52�1R����%2/,9,$��5HODFLyQ�&RPHUFLDO�FRQ�HO�$/&$�([SUHVDGR�HQ�86��
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'H� HVWDU� YLJHQWH� KR\� HO� $/&$�� HO� ����� GH� ODV� YHQWDV� GH� %ROLYLD� LUtDQ� D� ORV� SDtVHV�PLHPEURV�\�HO�����GH�ODV�LPSRUWDFLRQHV��SHUtRGR�HQHUR�QRYLHPEUH�GH�������WHQGUtDQ�VX� RULJHQ� HQ� HO� $/&$�� ILQDOPHQWH�� HO� ���� GHO� VXSHUiYLW� H[WHUQR� VH� RULJLQDUtD� HQ� HO�FRPHUFLR�FRQ�HO�$/&$��JUDFLDV�D�ODV�EDODQ]DV�FRPHUFLDOHV�SRVLWLYDV�FRQ�ORV�SDtVHV�GH�OD�&$1��DOWD�LQFLGHQFLD�GHO�FRPHUFLR�GH�ROHDJLQRVDV�GLULJLGR�D�&RORPELD�\�9HQH]XHOD��\�FRQ�0(5&2685��IXHUWH�LQFLGHQFLD�GHO�JDV�QDWXUDO�H[SRUWDGR�DO�%UDVLO����
(Q�WRGR�FDVR��H[FOX\HQGR�ODV�YHQWDV�GH�JDV�QDWXUDO��HO�LQWHUFDPELR�FRQ�HO�EORTXH�GHO�$/&$� VH� SUHVHQWDUtD� GHILFLWDULR�� HOOR�� VLQ� SUHIHUHQFLDV� DUDQFHODULDV� RWRUJDGDV� D�SDtVHV�FRPR�(VWDGRV�8QLGRV�GH�$PpULFD�R�&DQDGi��FRQ� ORV� FXDOHV� VH�GHWHQWD�XQ�LQWHUFDPELR�FRPHUFLDO�GHILFLWDULR� R�D�ORV�SDtVHV�GH�&HQWURDPpULFD�\�GHO�&DULEH��FRQ�YDULRV�GH�ORV�FXDOHV�OD�EDODQ]D�FRPHUFLDO�ELODWHUDO�WDPELpQ�HV�QHJDWLYD�
8Q� SDtV� GH� HFRQRPtD� SHTXHxD� \� YXOQHUDEOH�� FRPR� %ROLYLD�� SODQWHy� FRPR� VXV�SULQFLSDOHV�SUHRFXSDFLRQHV�GH�FDUD�D�OD�QHJRFLDFLyQ�GHO�$/&$�

D� 'HIHQGHU� ORV� PHUFDGRV� SUHIHUHQFLDOHV� H[LVWHQWHV� SDUD� ODV� H[SRUWDFLRQHV�EROLYLDQDV��SRU�HO�PD\RU�WLHPSR�SRVLEOHE� 3URSRQHU� OD�HOLPLQDFLyQ�GH�VXEVLGLRV�\�DSR\RV�LQWHUQRV��FRPR�FRQGLFLyQ�SDUD�VX�OLEHUDOL]DFLyQ�D�ILQ�GH�TXH�QR�GLVWRUVLRQHQ�HO�OLEUH�FRPHUFLR�R��SRU�OR�PHQRV��FRQWUDUUHVWDU�VX�LPSDFWR�GHQWUR�GHO�FRPHUFLR�HQ�OD�UHJLyQF� 5HVJXDUGDU�VX�PHUFDGR�LQWHUQR��FRQ�XQD�GHVJUDYDFLyQ�OHQWDG� /RJUDU� DSR\R� WpFQLFR� \� HFRQyPLFR� SDUD� LQWHUQDOL]DU� ORV� FRPSURPLVRV� GH� OD�IXWXUD�OLEHUDOL]DFLyQ�DUDQFHODULDH� 7UDEDMDU�SRU�OD�SURGXFWLYLGDG�\�FRPSHWLWLYLGDG��GH�FDUD�D�OD�OLEHUDOL]DFLyQI� 'HVJUDYDU�HQ�XQ�SOD]R�VXSHULRU�D�ORV�GLH]�DxRV��DTXHOORV�SURGXFWRV�GH�Pi[LPD�VHQVLELOLGDG��FDVR�GH� ODV�ROHDJLQRVDV�J� &RQVROLGDU�ORV�EHQHILFLRV�GHO�$73'($��DFFHVR�SUHIHUHQFLDO�DO�PHUFDGR�GH�ORV�(VWDGRV�8QLGRV��D�OD�HQWUDGD�HQ�YLJHQFLD�GHO�$/&$
3DUD�SRGHU�HQIUHQWDU�FRQ�FLHUWR�p[LWR�HO�$/&$��HO�7UDWDPLHQWR�(VSHFLDO�\�'LIHUHQFLDGR��7('��SRVWXODGR�SRU�ORV�SDtVHV�GH�SHTXHxDV�HFRQRPtDV��QR�GHEHUtD�UHVXPLUVH�D�XQD�PHUD�JUDGXDOLGDG�HQ�OD�DSHUWXUD�GHO�PHUFDGR�LQWHUQR�
/D�DUTXLWHFWXUD�GHO�$/&$��GRQGH�MXHJD�XQ�SDSHO�SUHSRQGHUDQWH�HO�(VWDGR��H[LJLUi�XQ�JUDGR�GH�SUHSDUDFLyQ�FRQ�HO�TXH�KR\�QR�FXHQWD�HO�SDtV��HO�*RELHUQR�SUHFLVD�DSR\R�WpFQLFR� \� HFRQyPLFR� SDUD� HQIUHQWDU� ORV� FRPSURPLVRV� IXWXURV� \� HVWDEOHFHU�PHFDQLVPRV� GH� GHIHQVD� FRPHUFLDO�� � 'H� RWUD� SDUWH�� VLHQGR� GLItFLO� SRGHU� LPSHGLU� OD�HURVLyQ�GH�ODV�SUHIHUHQFLDV�HQ�WHUFHURV�PHUFDGRV��KDEUi�TXH�WUDEDMDU�FRQ�OD�GHELGD�XUJHQFLD� SDUD� KDFHU�PiV� FRPSHWLWLYR� DO� SDtV�� R� SDUD� UHFRQYHUWLU� DTXHOORV� VHFWRUHV�GRQGH�VH�FRPSUXHEH�TXH�QR�VH�SRGUi�FRPSHWLU�
(O� &RPLWp� GH� 1HJRFLDFLRQHV� &RPHUFLDOHV� �&1&�� GHO� $/&$� WUD]y� FLHUWDV� SDXWDV� \�OLQHDPLHQWRV� SDUD� HO� WUDWDPLHQWR� GH� ODV� GLIHUHQFLDV� HQ� ORV� QLYHOHV� GH� GHVDUUROOR� \�WDPDxR� GH� ODV� HFRQRPtDV�� HVWDEOHFLHQGR� FULWHULRV� GH� 7UDWDPLHQWR� (VSHFLDO� \�'LIHUHQFLDGR� �7('�� SDUD� ORV� SDtVHV� GH� HFRQRPtDV� SHTXHxDV�� (Q� FXDQWR� D� ODV�PHGLGDV�GH�UHVSDOGR�FRPSOHPHQWDULDV��
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D� ,QVWUX\y�DO�*UXSR�&RQVXOWLYR�VREUH�(FRQRPtDV�0iV�3HTXHxDV��D� IRUPXODU�XQ�3URJUDPD�GH�&RRSHUDFLyQ�+HPLVIpULFD��\�E� %ULQGDU� DVLVWHQFLD� WpFQLFD� \� FDSDFLWDFLyQ� GXUDQWH� ODV� QHJRFLDFLRQHV� \� HO�SURFHVR�GH�DGRSFLyQ�GH�FRPSURPLVRV�
'H�SUHWHQGHUVH�XQ�$/&$�TXH�QR�GHULYH�HQ�IXHUWHV�FRQFHQWUDFLRQHV�GH�EHQHILFLRV�HQ�SRFRV�SDtVHV��GHEHUtD�SHQVDUVH�HQ�XQ�)RQGR�GH�'HVDUUROOR�7HFQROyJLFR�R�XQ�)RQGR�GH�&RPSHQVDFLyQ�D�IDYRU�GH�DTXHOORV�PHQRV�GHVDUUROODGRV��SDUD�³TXHPDU�HWDSDV´�\�DYDQ]DU� HQ�PDWHULD� GH� FRPSHWLWLYLGDG� \� HQ� OD�PHMRUD� GHO� HQWRUQR� SURGXFWLYR�� SDUD�DWUDHU�LQYHUVLyQ�SURGXFWLYD�\�PHMRUDU�VXV�FRQGLFLRQHV�GH�LQIUDHVWUXFWXUD�
������ (O�SURJUDPD�GH�OLEHUDFLyQ�GHO�$/&$6L�ELHQ�HO�WHPD�UHIHULGR�D�OD�OLEHUDOL]DFLyQ�FRPHUFLDO�QR�HVWi�PHGLDQDPHQWH�FRQFOXLGR�HQ�OD�QHJRFLDFLyQ�GHO�$/&$��GDGD�VX�H[WUHPD�FRPSOHMLGDG��OXHJR�GH�FDVL����DxRV�GH�ODQ]DGD� OD� LQLFLDWLYD� LQWHJUDGRUD� FRQWLQHQWDO� \� GH� FDVL� VHLV� DxRV� GHO� LQLFLR� GH� ODV�QHJRFLDFLRQHV� HQ� IRUPD� RILFLDO�� VLQ� HPEDUJR�� KD\� XQD� LQGLFDFLyQ� GH� IHFKD� SDUD�FRQFOXLU� HO� WUDWDPLHQWR� GH� ODV� RIHUWDV� \ GHPDQGDV� HQ� HO�*UXSR� GH� VREUH�$FFHVR� D�0HUFDGRV��HVWR�GHEHUtD�GDUVH�FRPR�Pi[LPR�KDVWD�HO�PHV�GH�VHSWLHPEUH�GHO������
/D� H[LWRVD� UHVROXFLyQ� �R� QR� GH� HVWD� WHPiWLFD� GHSHQGHUi� GH� FyPR� VH� UHVXHOYD� OD�GLVFXVLyQ� GH� ORV� VXEVLGLRV� DJUtFRODV�� SRU� XQD� SDUWH�� \�� GH RWUD�� GHO� 7UDWDPLHQWR�(VSHFLDO� \� 'LIHUHQFLDGR� �7('�� TXH� UHFODPDQ� SDUD� Vt� ORV� SDtVHV� GH� SHTXHxDV�HFRQRPtDV�GHQWUR�GHO�SURFHVR�GH� ODV�QHJRFLDFLRQHV�GHO�$/&$��pVWRV�VRQ�DVSHFWRV�GH� IRQGR� TXH� LPSDFWDUiQ� HQ� HO� SURJUDPD� GH� OLEHUDFLyQ� TXH� GHEHUtD� HMHFXWDUVH� D�SDUWLU�GH� OD�HQWUDGD�HQ�YLJHQFLD�GHO�$/&$��HQ� WHRUtD�FRPR�Pi[LPR�D� ILQHV�GHO�DxR������ HO�FXDO�KD�VLGR�DFRUGDGR�HQ�VXV�UDVJRV�JHQHUDOHV�GH�OD�VLJXLHQWH�PDQHUD�

&DWHJRUtD�$��GHVJUDYDFLyQ�LQPHGLDWD&DWHJRUtD�%��GHVJUDYDFLyQ�HQ�QR�PiV�GH���DxRV&DWHJRUtD�&��GHVJUDYDFLyQ�HQ�QR�PiV�GH����DxRV&DWHJRUtD�'��GHVJUDYDFLyQ�HQ�PiV�GH����DxRV
6L�ELHQ�KDVWD�DKRUD� ODV�GHQRPLQDGDV�³FDQDVWDV´�FRQ�VXV�SHUtRGRV�GH�GHVJUDYDFLyQ�\D�KDQ�VLGR�GHILQLGDV�FRPR�VH�PXHVWUD�DUULED��QDGD�HVWi�GLFKR�HQ�UHODFLyQ�D�TXH�HO�GHVPRQWH�DUDQFHODULR�VH�YD\D�D�HMHFXWDU�GH� IRUPD� OLQHDO�R�GH�DOJXQD�RWUD�PDQHUD��GDGR�TXH��VHJ~Q�LQIRUPDFLyQ�UHFRJLGD�GH�OD�&DQFLOOHUtD�EROLYLDQD� KDVWD�DKRUD�QR�VH�KDQ�SURGXFLGR�GLVFXVLRQHV�SURIXQGDV�HQ� UHODFLyQ�D� HVWH�DVSHFWR�� SRU� OR� WDQWR�HVWH�WHPD� QR� HVWi� GHILQLGR�� � 1R� VHUtD� GH� H[WUDxDU� TXH�� FRPR� KD� RFXUULGR� HQ� DOJXQRV�DFXHUGRV� GH� OLEUH� FRPHUFLR� HQ� OD� $/$',�� DOJXQRV� SDtVHV� SUHWHQGDQ� LQWURGXFLU� HO�FRQFHSWR�GH�XQ�DPSOLR�³ZDLYHU´�HQ�IRUPD�SUHYLD�DO�GHVPRQWH�DUDQFHODULR�TXH� OXHJR�SRGUtD�VHU�OLQHDO�R�SURJUHVLYR�



/$�62<$�%2/,9,$1$�+$&,$�(/�0(5&$'2�/,%5(�(1�/$6�$0(5,&$6�

� �� �

/D� QRWLILFDFLyQ� GH� OD� &RPXQLGDG�$QGLQD� GHO� ³$UDQFHO� %DVH´� SDUD� ORV� SURGXFWRV� GH�LQWHUpV�GHO�VHFWRU�ROHDJLQRVR�EROLYLDQR��DTXHOORV�TXH�IRUPDQ�SDUWH�GH� ORV����ELHQHV�FRQ� SRVLELOLGDG� GH� DSOLFDU� HO� 0(3�� \� TXH� VRQ� GHO� PD\RU� LQWHUpV� GH� %ROLYLD��� IXH�SUHVHQWDGD�HQ�OD�QHJRFLDFLyQ�GHO�$/&$��FRPR�VH�PXHVWUD�HQ�HO�FXDGUR�1R�������
$/&$��1RWLILFDFLyQ�GHO�$UDQFHO�%DVH�GH�OD�&$1�HQ�HO�ÈPELWR�2OHDJLQRVR&8$'52�1R����$/&$��1RWLILFDFLyQ�GHO�$UDQFHO�%DVH�GH�OD�&$1�HQ�HO�ÈPELWR�2OHDJLQRVR�
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(Q�FXDQWR�D�OD�³RIHUWD�DQGLQD´�SDUD�ORV�SURGXFWRV�ROHDJLQRVRV�HQ�IXQFLyQ�GHO�$/&$��FRPR VH� SXHGH� DSUHFLDU� HQ� HO� FXDGUR� 1R�� ���� &RORPELD� \� %ROLYLD� KDQ� LQVFULWR� ORV�PLVPRV�HQ� OD�&DWHJRUtD� ³'´� �VHxDOiQGRORV�FRPR�GH�Pi[LPD�VHQVLELOLGDG���HQ� WDQWR�TXH�(FXDGRU�\�9HQH]XHOD�KDQ�LQFOXLGR�HVWRV�SURGXFWRV�FRQ�DVWHULVFR��ILJXUDQGR�D�SLH�GH� SiJLQD� TXH� OD GHVJUDYDFLyQ� GH� ORV�PLVPRV� GHSHQGHUi� GHO� FXPSOLPLHQWR� GH� ORV�FRPSURPLVRV� GH� OD� &XPEUH� 0LQLVWHULDO� GH� 4XLWR�� YDOH� GHFLU�� TXH� QR� LQLFLDUtDQ� OD�GHVJUDYDFLyQ� VL� QR� H[LVWH� SUHYLDPHQWH� XQ� DFXHUGR� HQ� PDWHULD� GH� VXEVLGLRV� D� OD�H[SRUWDFLyQ�\�D\XGDV�LQWHUQDV�D�OD�SURGXFFLyQ��SRU�OR�TXH�QR�FRORFDURQ�ORV�SURGXFWRV�HQ� DOJXQD� GH� ODV� FDQDVWDV� GH� GHVJUDYDFLyQ�� 3HU~�� SRU� VX� SDUWH�� KD� LQFOXLGR� HQ� OD�FDWHJRUtD�GH�Pi[LPD�VHQVLELOLGDG�D�ORV�SURGXFWRV�WHUPLQDGRV��\�HQ�ODV�FDWHJRUtDV�³%´�\�³&´��ODV�PDWHULDV�SULPDV�H�LQVXPRV�GH�VX�LQWHUpV���
$/&$��2IHUWD�,QLFLDO�GH�%LHQHV�GH�OD�&RPXQLGDG�$QGLQD&8$'52�1R����$/&$��2IHUWD�,QLFLDO�GH�%LHQHV�GH�OD�&RPXQLGDG�$QGLQD�
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/D�VROLFLWXG�EROLYLDQD�D�VXV�VRFLRV�DQGLQRV�GHQWUR�GH�OD�FRRUGLQDFLyQ�DQGLQD�SDUD�OD�QHJRFLDFLyQ� GHO� $/&$� KD� VLGR� VLHPSUH� TXH� VH� RWRUJXH� OD� Pi[LPD� FDWHJRUtD� GH�VHQVLELOLGDG�D�� ORV�SURGXFWRV�GH�OD�FDGHQD�ROHDJLQRVD��\�TXH�QR�VH�PHMRUH�OD�RIHUWD�DUDQFHODULD�PLHQWUDV�QR�VH�UHVXHOYD�GH�PDQHUD�IDYRUDEOH�OR�UHODWLYR�DO�DEDWLPLHQWR�GH�ORV�VXEVLGLRV�\�ODV�D\XGDV�LQWHUQDV�SDUD�WDOHV�ELHQHV��
6L�ELHQ�ORV�SDtVHV�DQGLQRV�QR�KDQ�FRQGLFLRQDGR�FRPR�EORTXH�OD�OLEHUDOL]DFLyQ�GH�ORV�SURGXFWRV�ROHDJLQRVRV�DO�VLPXOWiQHR�GHVPRQWH�GH�ORV�VXEVLGLRV��HV�LPSRUWDQWH�WHQHU�HQ�FXHQWD�TXH�YDULRV�GH�HOORV�OR�KDQ�KHFKR��%ROLYLD��(FXDGRU�\�9HQH]XHOD���DGHPiV�KD\� TXH� WRPDU� HQ� FXHQWD� TXH� &RORPELD�� (FXDGRU� \� 9HQH]XHOD� �\� SRVLEOHPHQWH�%ROLYLD��PDQWLHQHQ�VX�GHFLVLyQ�GH�FRQWLQXDU�FRQ�XQ�PHFDQLVPR�GH�HVWDELOL]DFLyQ�GH�SUHFLRV� SDUD� SURGXFWRV� DJURSHFXDULRV��FXEULHQGR� ORV� SURGXFWRV� ROHDJLQRVRV� HQ� HO�HQWHQGLGR�TXH�OD�IRUPDFLyQ�GH�VXV�SUHFLRV�UHODWLYRV�HQ�HO�PHUFDGR�LQWHUQDFLRQDO�HVWi�IXHUWHPHQWH�GLVWRUVLRQDGR�SRU� ODV�SUiFWLFDV�GH� ORV�VXEVLGLRV�\�GXPSLQJ��(VWH�HV�XQ�WHPD�TXH�FRQWLQ~D�HQ�GLVFXVLyQ��DVt�FRPR�WDPELpQ��HO�SODQWHDPLHQWR�GH�TXH�SXHGD�H[LVWLU� XQD� VDOYDJXDUGLD� DJUtFROD� SDUD� HIHFWRV� GH� SURWHFFLyQ� GH� ORV� PHUFDGRV� GH�SDtVHV�GH�SHTXHxDV�HFRQRPtDV�\�RWURV�SUHRFXSDGRV�SRU�VX�VHFWRU�DJUtFROD�
������ /RV�VXEVLGLRV�DJUtFRODV�HQ�HO�PDUFR�GHO�$/&$�\�ODV�QHJRFLDFLRQHV�HQ�OD�2UJDQL]DFLyQ�0XQGLDO�GHO�&RPHUFLR�� 20&
�������� /D�VLWXDFLyQ�GH�ORV�VXEVLGLRV�HQ�OD�20&³(O� 3UHVLGHQWH� GHO� %DQFR� 0XQGLDO�� -DPHV� :ROIHQVRKQ�� GLMR� TXH� ODV� VXEYHQFLRQHV�DJUtFRODV� VRQ� GH� DOUHGHGRU� GH� ������PLOORQHV� GH� GyODUHV� GLDULRV� \� TXH� SHUMXGLFDQ�VHULDPHQWH�D�ODV�QDFLRQHV�SREUHV´��UH]DED�XQ�GHVSDFKR�LQWHUQDFLRQDO�GH�SUHQVD�HQ�VHSWLHPEUH�GH�������GDQGR�FXHQWD�GHVGH� OD�$VDPEOHD�$QXDO�GHO�)RQGR�0RQHWDULR�,QWHUQDFLRQDO� \� GHO� %DQFR� 0XQGLDO�� GH� OD� WRPD� GH� FRQFLHQFLD� VREUH� HVWH� JUDQ�SUREOHPD�TXH��PiV�DOOi�GH� OR�PHUDPHQWH�HFRQyPLFR� WLHQH�VHULDV� LPSOLFDFLRQHV�GH�RUGHQ� VRFLDO�� pWLFR� \�PRUDO�� WUDGXFLpQGRVH� HQ�PDUJLQDOLGDG�� KDPEUH� \�PLVHULD� SDUD�XQD�SDUWH�LPSRUWDQWH�GH�OD�SREODFLyQ�PXQGLDO�OLJDGD�DO�UXEUR�DJUtFROD�
2[IDP� ,QWHUQDFLRQDO� GHQXQFLD� HQ� HO� GRFXPHQWR� ³&RPHUFLR� FRQ� -XVWLFLD� SDUD� ODV�$PpULFDV´� TXH� ³���ODV� SROtWLFDV� GH� OLEHUDOL]DFLyQ� DJUtFROD� UHSUHVHQWDQ� XQ� HYLGHQWH�HMHPSOR� GH� ORV� GREOHV� HVWiQGDUHV� HQ� HO� FRPHUFLR� LQWHUQDFLRQDO�� 0LHQWUDV� TXH� ORV�(VWDGRV�8QLGRV� GH�$PpULFD� �((�88���� HO� )RQGR�0RQHWDULR� ,QWHUQDFLRQDO� �)0,�� \� HO�%DQFR� 0XQGLDO� �%0�� SURPXHYHQ� OD� OLEHUDOL]DFLyQ� LQGLVFULPLQDGD� GH� ORV� PHUFDGRV�DJUtFRODV�HQ� ORV�SDtVHV�HQ�GHVDUUROOR��HQ� ORV�SDtVHV�ULFRV�VH�PDQWLHQHQ�SROtWLFDV�GH�VXEVLGLR� \� SURWHFFLyQ�� 7DQWR� ORV� ((�88�� FRPR� OD� 8QLyQ� (XURSHD�� FRQWLQ~DQ�RWRUJDQGR�YRO~PHQHV�PDVLYRV�GH�SDJRV�GLUHFWRV�D�ORV�DJULFXOWRUHV´�
5HVXOWD� FDVL� XQD� YHUGDG� GH� SHURJUXOOR TXH� JUDQ� SDUWH� GHO� p[LWR� GH� ODV� SROtWLFDV�DJUtFRODV�HQ�ORV�SDtVHV�GHVDUUROODGRV�VH�KD�GHELGR�D�OD�SUiFWLFD�GH�ORV�VXEVLGLRV�TXH��VHJ~Q� OD� 2UJDQL]DFLyQ� SDUD� OD� &RRSHUDFLyQ� \� 'HVDUUROOR� (FRQyPLFR� �2&'(��VRODPHQWH� HQ� WpUPLQRV�GHO� ³VXEVLGLRV�DO� SURGXFWRU´� \�³VXEVLGLRV� JHQHUDOHV´�� DPERV�SRU� SDUWH� GHO� (VWDGR�� VLJQLILFDQ� WUDQVIHUHQFLDV� GH� PiV� GH� �������� PLOORQHV� GH�
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GyODUHV� SRU� DxR� HQ� IDYRU� GH� ORV� DJULFXOWRUHV� GH� OD� 8QLyQ� (XURSHD� �³$JULFXOWXUDO�3ROLFLHV�LQ�2(&'�&RXQWULHV���0RQLWRULQJ�DQG�(YDOXDWLRQ��������������
6HJ~Q� HO� GRFXPHQWR� ³$JULFXOWXUDO� 3ROLFHV� LQ� 2(&'� &RXQWULHV�� 0RQLWRULQJ� DQG�(YDOXDWLRQ�����´�GHO�2&'(��ORV�VXEVLGLRV�WRWDOHV��76(�± 7RWDO�6XSSRUW�(VWLPDWH��D�OD�DJULFXOWXUD�EULQGDGRV�SRU�ORV�SDtVHV�GHO�2&'(�VXPDURQ�����PLO�GH�PLOORQHV�GyODUHV��/RV�(VWDGRV�8QLGRV�GH�$PpULFD�VXEVLGLDURQ�D�VX�DJULFXOWXUD�HQ������PLO�GH�PLOORQHV�GH�GyODUHV��PLHQWUDV�TXH�0p[LFR�OR�KL]R�SRU���PLO�PLOORQHV�GH�GyODUHV��\�&DQDGi�FRQ���PLO�PLOORQHV�GH�GyODUHV��SDtVHV�WRGRV��SDUWLFLSDQWHV�GH�OD�IXWXUD�UHJLyQ�GHO�$/&$��
6HJ~Q� HO� PLVPR ,QIRUPH�� HO� DSR\R� D� ORV� SURGXFWRUHV� �36(� ± 3URGXFHU� 6XSSRUW�(VWLPDWH��DVFHQGLy�D�����PLO�PLOORQHV�GH�GyODUHV�HQ�ORV�SDtVHV�GHO�2&'(��(O�VRSRUWH�SRU� ³VXEVLGLRV� SUHFLR� GH� � PHUFDGR´� DOFDQ]y� D� ���� PLO� PLOORQHV� GH� GyODUHV��UHSUHVHQWDQGR�SRU�Vt�VROR�HO�����GHO�DSR\R�WRWDO�EULQGDGR�D�ORV�DJULFXOWRUHV��
(O�DSR\R�D�ORV�SURGXFWRUHV�GH�³JUDQR�GH�VR\D´�HQ�ORV�SDtVHV�GHO�2&'(�DVFHQGLy�D����� PLO� PLOORQHV� GH� GyODUHV�� /RV� SULQFLSDOHV� SDtVHV� HQ� EULQGDU� HO� LQGLFDGR� DSR\R�IXHURQ��(VWDGRV�8QLGRV�GH�$PpULFD�FRQ�����PLO�PLOORQHV�GH�GyODUHV��OR�TXH�UHSRUWDUtD�XQD�WUDQVIHUHQFLD�GH�DOJR�DVt�FRPR����GyODUHV�SRU�WRQHODGD���OD�8QLyQ�(XURSHD�FRQ�����PLO�PLOORQHV�GH�GyODUHV��\��0p[LFR�FRQ���PLOORQHV�GH�GyODUHV��
/RV�VXEVLGLRV�VRQ�OD�SULQFLSDO�FDXVD�GH�ODV�GLVWRUVLRQHV�DO�FRPHUFLR��QR�SHUPLWLHQGR�XQD�FRPSHWHQFLD� OHDO�\�SURPRYLHQGR�GLUHFWDPHQWH�HO� ³GXPSLQJ´��DQWH� WDO�HYLGHQFLD��H[LVWH�OD�LPSHULRVD�QHFHVLGDG�GH�HOLPLQDU�WRGDV�DTXHOODV�GLVWRUVLRQHV�TXH�DIHFWDQ�HO�FRPHUFLR� DJUtFROD�� � (VWD� HV� OD� SRVLFLyQ� TXH� KD� DVXPLGR� %ROLYLD� HQ� HO� FRQFLHUWR�LQWHUQDFLRQDO� FRPR� PLHPEUR� GHO� *UXSR� &$,516� GHVGH� QRYLHPEUH� GH� ������ \� HQ�VHSWLHPEUH�GH�������HQ� OD�4XLQWD�&RQIHUHQFLD�0LQLVWHULDO�GH�&DQF~Q��HQ�FRQWUD�GH�ODV�SUiFWLFDV�GH�ORV�VXEVLGLRV�\�HO�SURWHFFLRQLVPR�
(O�FRQVWDQWH�UHFODPR�HV�HO�REMHWLYR�SHUVHJXLGR SRU� ORV�SDtVHV�VXEVLGLDGRUHV�GH�VXV�SURGXFWRUHV� DJUtFRODV�� HQ� HO� VHQWLGR� GH� PDQWHQHU� XQ� SUHGRPLQLR� HQ� HO� PHUFDGR�DOLPHQWDULR��QHJRFLDQGR�SUHIHUHQFLDV�DUDQFHODULDV�UHFtSURFDV��SHUR�FRQWLQXDQGR�FRQ��ORV� VXEVLGLRV� \� VXEYHQFLRQHV�� ORJUDQGR� FRQ� HOOR� HQ� HO� PHUFDGR� GH� OD� OLEUH�FRPSHWHQFLD��HO�GHVHTXLOLEULR�HQWUH�TXLHQ�SXHGH�\�TXLHQ�QR�SXHGH�VXEVLGLDU�
(O� 3UHVLGHQWH� GHO� ,QVWLWXWR� %ROLYLDQR� GH� &RPHUFLR� ([WHULRU� �,%&(��� /LF�� *DEULHO�'DEGRXE�ÈOYDUH]��UHILULpQGRVH�DO�FyQFODYH�GH�OD�20&�HQ�&DQF~Q��PDQLIHVWDED�TXH��PiV� DOOi� GH� XQD� FXHVWLyQ� GH� UDFLRQDOLGDG� HFRQyPLFD� ORV� SDtVHV� GHVDUUROODGRV�GHEtDQ�FRPSURPHWHUVH��SRU�XQD�UD]yQ�GH�KXPDQLGDG� D�HOLPLQDU� ODV�GLVWRUVLRQHV�DO�FRPHUFLR�DJUtFROD�RFDVLRQDGDV�SRU�HO�SURWHFFLRQLVPR��SDUWH� LPSRUWDQWH�GHO�FXDO�VRQ�ORV�FULWLFDGRV�VXEVLGLRV�DJUtFRODV�
'HEH� UHFRUGDUVH� TXH� HO� IUDFDVR� GH� OD� 4XLQWD� &RQIHUHQFLD� 0LQLVWHULDO� GH� OD� 20&��UDGLFy� HQ� TXH� D� OD� ILUPH� SRVLFLyQ� GH� ORV� SDtVHV� HQ� GHVDUUROOR� HQ� FRQWUD� GH� ORV�VXEVLGLRV�� VH� RSXVR� OD� GHFLVLyQ� GH� ORV� SDtVHV� PiV� GHVDUUROODGRV� GH� QR DEULU� VXV�PHUFDGRV�\�FRPSURPHWHUVH�FRQ�PRQWRV�\� IHFKDV�SHUHQWRULDV�SDUD�FRQWULEXLU�D�XQD
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PiV� SURIXQGD� UHIRUPD� GHO� FRPHUFLR� DJUtFROD� TXH� Gp� ILQ� D� OD� WDQ� FULWLFDGD� FRPR�GLVWRUVLRQDGRUD�SUiFWLFD�GH�ORV�VXEVLGLRV�HQ�ORV�PHUFDGRV�LQWHUQDFLRQDOHV�
�������� /D�VLWXDFLyQ�GH�ORV�VXEVLGLRV�HQ�OD�QHJRFLDFLyQ�GHO�$/&$&RPR�VH�GDED�FDVL�SRU�GHVFRQWDGR��OR�VXFHGLGR�HQ�OD�4XLQWD�&RQIHUHQFLD�0LQLVWHULDO�GH�OD�20&�HQ�&DQF~Q��WUDMR�FRQVLJR�XQ�HIHFWR�³FRQWDPLQDQWH´�HQ�OD�QHJRFLDFLyQ�GHO�$UHD�GH�/LEUH�&RPHUFLR�GH� ODV�$PpULFDV��D� OD� OX]�GH� OR�FXDO�VH�VHPEUy�XQ�PDU�GH�LQFHUWLGXPEUH� VREUH� OD� SRVLELOLGDG� GH� DOFDQ]DU� ORV� REMHWLYRV� RULJLQDOHV� SHUVHJXLGRV�SRU�HVWD�LQLFLDWLYD�GH�FDUiFWHU�KHPLVIpULFR�
(VWDGRV� 8QLGRV� GH� $PpULFD� DQXQFLy� QR� HVWDU� GLVSXHVWR� D� DYDQ]DU� HQ� PDWHULD� GH�VXEVLGLRV�DJUtFRODV�PiV�DOOi�GH�ORV�FRPSURPLVRV�DVXPLGRV�HQ�OD�20&��HQ�WDQWR�\�HQ�FXDQWR�QR�VH� UHJLVWUDUDQ�DYDQFHV�HQ� OH�QHJRFLDFLyQ�TXH�FDVL�HQ� IRUPD�SDUDOHOD�VH�YLHQH�GHVDUUROODQGR�HQ�HO�VLVWHPD�PXOWLODWHUDO��/D�SRVLFLyQ�HVWDGRXQLGHQVH�H[SUHVy�OD�OyJLFD� GH� TXH� QR� HUD� SRVLEOH� DGHODQWDU� XQ� GHVDUPH�XQLODWHUDO�PLHQWUDV� TXH� SDtVHV�FRPR� ORV� GH� OD� 8QLyQ� (XURSHD� \� RWURV�� QR� FRPSURPHWDQ� LJXDO� HVIXHU]R��SDUWLFXODUPHQWH� HQ� OR� UHODWLYR� D� ODV� D\XGDV� LQWHUQDV� \� PHGLGDV� HTXLYDOHQWHV� D�VXEVLGLRV� D� ODV� H[SRUWDFLRQHV� D~Q� QR� QRUPDGDV� HQ� OD� 20&�� GDGR� TXH� KDFHUOR�XQLODWHUDOPHQWH�� FRQOOHYDUtD� XQD� LQJHQXD� SpUGLGD� GH� SRVLFLyQ�� � 6L� ELHQ� HVWR� UHVXOWD�OyJLFR�� QR� KDFH� VLQR� FRPSOLFDU� OD� VLWXDFLyQ� HQ� HO� $/&$� SDUD� SDtVHV� TXH�� FRPR�%ROLYLD��QR�DSOLFDQ�LQFHQWLYRV�\�PHQRV�VXEVLGLRV��D�VX�VHFWRU�DJUtFROD�
(O�JUDQ�WHPD�HQ�GLVFXVLyQ��OXHJR�GH�OD�2FWDYD�5HXQLyQ�0LQLVWHULDO�GH�0LDPL��OOHYDGD�D�HIHFWR�HO����GH�QRYLHPEUH��������XQD�YH]�DFODUDGR�TXH�(VWDGRV�8QLGRV�GH�$PpULFD�QR� QHJRFLDUi� OD� HOLPLQDFLyQ� R� UHGXFFLyQ� GH� D\XGDV� LQWHUQDV�� VLQR� HQ� HO� iPELWR�PXOWLODWHUDO� GH� OD� 20&�� SDVy� D� FRQFHQWUDUVH� HQ� OR� UHODWLYR� D� ORV� VXEVLGLRV� D� ODV�H[SRUWDFLRQHV�\�PHGLGDV�GH�HIHFWR�HTXLYDOHQWH��6H�FRQRFH�OD�GLVSRVLFLyQ�GH�HVH�SDtV�GH� � HOLPLQDU� ORV� VXEVLGLRV� D� ODV� H[SRUWDFLRQHV�� SHUR� VLQ� FRPSURPHWHUVH� D� QR�UHLQWURGXFLUORV� HQ� XQ IXWXUR�� FXDQGR� HQWLHQGD� TXH� SURGXFWRV� VXEYHQFLRQDGRV� SRU�RWURV� SDtVHV� FRPSLWDQ� GHVOHDOPHQWH� HQ� ORV�PHUFDGRV� GHO� $/&$��'H� RWUD� SDUWH�� VH�PDQWLHQH� OD� UHVLVWHQFLD� D� DVXPLU� FRPSURPLVRV�PD\RUHV� D� ORV� GH� OD�20&�� HQ� HVWD�PLVPD�iUHD��FRPR�HV�HO�FDVR�GH�ORV�FUpGLWRV�\�VHJXURV�D ODV�H[SRUWDFLRQHV��TXH�VRQ�XWLOL]DGRV�FRPR�PHFDQLVPRV�GH�IRPHQWR�D�VX�VHFWRU�DJUtFROD�
/D� ;9,,� 5HXQLyQ� GHO� &RPLWp� GH� 1HJRFLDFLRQHV� &RPHUFLDOHV� GHO� $/&$�� OOHYDGD� D�HIHFWR�GHO���DO���GH�IHEUHUR�GH������HQ�3XHEOD��0p[LFR�� WHQtD�FRPR�PDQGDWR�GH� OD�&XPEUH�0LQLVWHULDO�GH�0LDPL�

D� (VWDEOHFHU�XQ�FRQMXQWR�HTXLOLEUDGR�\� FRP~Q�GH�GHUHFKRV�\�REOLJDFLRQHV�TXH�VHDQ�DSOLFDEOHV� D� WRGRV� ORV�SDtVHV�� LQFOX\HQGR�GLVSRVLFLRQHV�SDUD� ORV� QXHYH�*UXSRV�GH�1HJRFLDFLyQ��\E� (VWDEOHFHU�ORV�SURFHGLPLHQWRV�SDUD�ODV�QHJRFLDFLRQHV�SOXULODWHUDOHV�HQ�FXDQWR�D�GLVFLSOLQDV�\�OLEHUDOL]DFLyQ�DGLFLRQDO�
(Q�GLFKD�RSRUWXQLGDG�VH�FRQIRUPy�HO�GHQRPLQDGR�³*UXSR�GH�ORV���´��*������IRUPDGR�SRU� ORV� VLJXLHQWHV� SDtVHV�� &DQDGi�� &KLOH�� &RORPELD�� &RVWD� 5LFD�� (FXDGRU�� (O�
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6DOYDGRU�� (VWDGRV� 8QLGRV� GH� $PpULFD�� *XDWHPDOD�� +RQGXUDV�� 0p[LFR�� 1LFDUDJXD��3DQDPi��3HU~�\�5HS~EOLFD�'RPLQLFDQD��6LQWRPiWLFDPHQWH��FDVL� WRGRV�HVWRV�SDtVHV�\D� WLHQHQ� ILUPDGRV�7UDWDGRV�GH�/LEUH�&RPHUFLR�FRQ� ORV�((�88���R�KDQ�PDQLIHVWDGR�VX�LQWHQFLyQ�R�HVWiQ�HQ�YtDV�GH�KDFHUOR��&RORPELD��(FXDGRU� 3DQDPi��3HU~��
6HJ~Q� LQIRUPDFLyQ� UHFRJLGD� GH� OD� &DQFLOOHUtD� EROLYLDQD�� ODV� SRVLFLRQHV� UHOHYDQWHV�LQVFULWDV�HQ�HVWD�5HXQLyQ��IXHURQ�ODV�VLJXLHQWHV�
(Q�UHODFLyQ�DO�REMHWLYR�SODQWHDGR�GH�HVWDEOHFHU�XQ�FRQMXQWR�HTXLOLEUDGR�\�FRP~Q�GH� GHUHFKRV� \� REOLJDFLRQHV TXH� VHDQ� DSOLFDEOHV� D� WRGRV� ORV� SDtVHV�� LQFOX\HQGR�GLVSRVLFLRQHV�SDUD�ORV�QXHYH�JUXSRV�GH�QHJRFLDFLyQ��GHVWDFDURQ�
3RVLFLyQ�GHO�*���� OLGHUDGR�SRU�ORV�(VWDGRV�8QLGRV�GH�$PpULFD��SURSXVR�

D� /RJUDU�XQ�HVWULFWR�HTXLOLEULR�HQWUH�GHUHFKRV�\�REOLJDFLRQHV�E� (VWDEOHFHU� REOLJDFLRQHV� PtQLPDV� HQ� WRGRV� ORV� WHPDV� GH� QHJRFLDFLyQ�� HQ�PDWHULD�GH�DFFHVR�D�PHUFDGRV��QR�FRPSURPHWHU�WRGR�HO�XQLYHUVR�DUDQFHODULR��HQ�DJULFXOWXUD��QR�DVXPLU�QLQJ~Q�FRPSURPLVR�VREUH�PHGLGDV�FRPSHQVDWRULDV�HQ� FRQWUD� GH� ODV� PHGLGDV� GH� HIHFWR� HTXLYDOHQWH� D� VXEVLGLRV� D� ODV�H[SRUWDFLRQHV�\�DSR\RV�LQWHUQRV�GLVWRUVLRQDQWHV�F� $SOLFDFLyQ� GHO� FRQFHSWR� GH� FOiXVXOD� GH� QDFLyQ� PiV� IDYRUHFLGD� DO� ILQDO� GHO�SHUtRGR� GH� WUDQVLFLyQ�� HVWR� HV�� PXOWLODWHUDOL]DU� ORV� UHVXOWDGRV� GH� ODV�QHJRFLDFLRQHV�ELODWHUDOHV�HQ�PDWHULD�GH�DFFHVR�G� 7HQHU�HQ�FXHQWD�ODV�DVLPHWUtDV�HQWUH�ORV�SDtVHV�TXH�QHJRFLDQ�HO�$/&$�
3RVLFLyQ� GHO�0(5&2685�� ORV�PLHPEURV� GH� HVWH� EORTXH�� OLGHUDGR� SRU� %UDVLO�� TXH�QHJRFLDQ�HO�$/&$�HQ�FRQMXQWR��SURSXVR�TXH�D� /D� QHJRFLDFLyQ� GH� DFFHVR� �DJUtFROD� \� QR� DJUtFROD��� VHUYLFLRV� H� LQYHUVLRQHV�SRGUi�UHDOL]DUVH�GH�PDQHUD�ELODWHUDO�E� $SOLFDU�OD�FOiXVXOD�GH�QDFLyQ�PiV�IDYRUHFLGD�DO�ILQDO�GHO�SHUtRGR�GH�WUDQVLFLyQ�F� (VWDEOHFHU� PD\RUHV� FRPSURPLVRV� HQ� DJULFXOWXUD�� DVt� FRPR�� ³PHGLGDV�FRPSHQVDWRULDV´�SDUD�HQIUHQWDU�DTXHOODV�GH�HIHFWR�HTXLYDOHQWH�D�ORV�VXEVLGLRV�D�ODV�H[SRUWDFLRQHV��\�HO�FRPSRQHQWH�GLVWRUVLRQDQWH�GH�ORV�DSR\RV�LQWHUQRV�G� ,QYROXFUDU�WRGR�HO�XQLYHUVR�DUDQFHODULR�HQ�DFFHVR�D�PHUFDGRV�H� 0HQRUHV� FRPSURPLVRV� HQ� PDWHULD� GH� OLEHUDOL]DFLyQ� GH� VHUYLFLRV� �OLVWDV�SRVLWLYDV�\�QHJRFLDFLRQHV�ELODWHUDOHV��I� &HOHEUDU�QHJRFLDFLRQHV�ELODWHUDOHV�HQ�PDWHULD�GH�LQYHUVLRQHV��HQ�HO�PDUFR�GH�ODV�QRUPDWLYDV�QDFLRQDOHV�GH�FDGD�SDtV�J� 1R�DVXPLU�QLQJ~Q�FRPSURPLVR�GH�DFFHVR�HQ�PDWHULD�GH�FRPSUDV�HVWDWDOHV�K� &RQFHGHU�7UDWR�(VSHFLDO�\�'LIHUHQFLDGR��7('��VHJ~Q�HO�QLYHO�GH�GHVDUUROOR�GH�ORV�SDtVHV��FRQ�HVSHFLDO�FRQVLGHUDFLyQ�SDUD�ODV�SHTXHxDV�HFRQRPtDV�
(Q�FXDQWR�DO�VHJXQGR�REMHWLYR�SHUVHJXLGR��GH�HVWDEOHFHU�ORV�SURFHGLPLHQWRV�SDUD�ODV�QHJRFLDFLRQHV�SOXULODWHUDOHV�HQ�FXDQWR�D�GLVFLSOLQDV�\� OLEHUDOL]DFLyQ�DGLFLRQDO��GHVWDFDURQ�ODV�VLJXLHQWHV�SRVLFLRQHV�
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3URSXHVWD�GHO�*����
D� 5HODFLyQ�GLUHFWD�HQWUH�FRPSURPLVRV�\�EHQHILFLRV�SDUD�ORV�SDtVHV�SDUWLFLSDQWHV�E� /DV�PRGDOLGDGHV�GH�QHJRFLDFLyQ�TXH�DFXHUGHQ� ORV�SDUWLFLSDQWHV�GHEHUiQ�VHU�DFHSWDGDV� SRU� ORV� SDtVHV� REVHUYDGRUHV�� FXDQGR� HVWRV� GHFLGDQ� SDUWLFLSDU� HQ�GLFKDV�QHJRFLDFLRQHV�F� /RV�REVHUYDGRUHV�HQ�HO� WUDQVFXUVR�GH� ODV�QHJRFLDFLRQHV�QR�WLHQHQ�GHUHFKR�D�YR]�� \�GHEHUiQ�DFHSWDU�HQ� IRUPD�DXWRPiWLFD� ORV�GRFXPHQWRV�HODERUDGRV�SRU�ORV�SDUWLFLSDQWHV��DO�PRPHQWR�GH�VX�DGKHVLyQ�FRPR SDtV�SDUWLFLSDQWH�G� 1HJRFLDU�XQ�SDTXHWH�GH�DFXHUGRV�SOXULODWHUDOHV��FRQ�FRPSURPLVRV�DGLFLRQDOHV�TXH�LQFOX\HQ�GLVFLSOLQDV�\�DFFHVR�HQ�VHUYLFLRV��LQYHUVLyQ�\�FRPSUDV�GHO�VHFWRU�S~EOLFR�\�DFFHVR�DGLFLRQDO�HQ�ELHQHV�

3URSXHVWD�GHO�0(5&2685�D� /DV� PRGDOLGDGHV� GH� QHJRFLDFLyQ� GHEHQ� VHU� DFRUGDGDV� MXQWR� FRQ� ORV�SURFHGLPLHQWRV�E� /RV�REVHUYDGRUHV�GHEHQ�WHQHU�GHUHFKR�D�YR]��SDUD�LQIOXLU�HQ�ODV�QHJRFLDFLRQHV�VL�pVWDV�PHQRVFDEDQ�ORV�GHUHFKRV�\�REOLJDFLRQHV�FRPXQHV�\�R�SOXULODWHUDOHV�F� (VWDEOHFHU�HQ�FDGD�DFXHUGR�SOXULODWHUDO�HO�7UDWR�(VSHFLDO�\�'LIHUHQFLDGR��7('�G� 'HFLVLyQ�GH�FDGD�SDtV�GH�GHFLGLU��HQ�TXp�DFXHUGR�SOXULODWHUDO�GHVHD�SDUWLFLSDU�
������ /D�SRVLFLyQ�EROLYLDQD�IUHQWH�DO�QXHYR�HVFHQDULR�GHO�$/&$/D� SRVLFLyQ� EROLYLDQD� HQ� HO� QXHYR� HVFHQDULR� GH� XQ� ³$/&$� IOH[LEOH´� TXH� VH� KD�SUHVHQWDGR� OXHJR�GH� OD�~OWLPD�&XPEUH�0LQLVWHULDO� GH�0LDPL� �QRYLHPEUH�GH������� \�TXH�KD�VLGR� LQVFULWD�HQ� OD�~OWLPD�UHXQLyQ�GHO�&RPLWp�GH�1HJRFLDFLRQHV�&RPHUFLDOHV�HQ�3XHEOD��WRPDQGR�FRPR�IXHQWH�D�OD�&DQFLOOHUtD�EROLYLDQD���HV�OD�VLJXLHQWH�

D� 3ULQFLSLRV� JHQHUDOHV�� /DV� QHJRFLDFLRQHV� \� VXV� UHVXOWDGRV� GHEHQ� WHQHU�FRPSDWLELOLGDG�FRQ�ODV�GRFWULQDV�GH�OD�VREHUDQtD�GH�ORV�(VWDGRV�E� (O� 7UDWDPLHQWR� (VSHFLDO� \�'LIHUHQFLDGR� �7('�� GHEH� HVWDU� UHIOHMDGR� HQ� IRUPD�WUDQVYHUVDO�HQ�WRGRV�ORV�FDPSRV�GH�OD�QHJRFLDFLyQ�
(Q� UHODFLyQ�DO�SULPHU�REMHWLYR SHUVHJXLGR�HQ� OD�~OWLPD� UHXQLyQ�GHO�&1&��VH�SODQWHy�FRPR�FRQMXQWR�FRP~Q�GH�GLVFLSOLQDV�SDUD�ORV�QXHYH�*UXSRV�GH�1HJRFLDFLyQ�

D� $JULFXOWXUD�� HOLPLQDU� ORV� VXEVLGLRV� D� ODV� H[SRUWDFLRQHV� \� GLVFLSOLQDU� RWUDV�SUiFWLFDV� HTXLYDOHQWHV� �FUpGLWRV�� \ D\XGDV� LQWHUQDV�� HVWDEOHFHU� XQD�VDOYDJXDUGLD�DJUtFROD�SDUD�ORV�SDtVHV�GH�SHTXHxDV�HFRQRPtDV�E� 6HUYLFLRV��QR�FRPSURPHWHU�VHUYLFLRV�EiVLFRV�\�SUHFDXWHODU�VHFWRUHV�VHQVLEOHV�F� ,QYHUVLyQ��WUDQVSDUHQFLD�GH�ODV�PHGLGDV�\�SURFHGLPLHQWRV�G� &RPSUDV�HVWDWDOHV��WUDQVSDUHQFLD��VLQ�FRPSURPLVR�HQ�DFFHVR�D�PHUFDGRV�H� 3URSLHGDG�LQWHOHFWXDO��SURWHFFLyQ�GH�ORV�FRQRFLPLHQWRV�WUDGLFLRQDOHV��IROFORUH�\�DFFHVR�ORV�UHFXUVRV�JHQpWLFRV�
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(Q� UHODFLyQ� DO� VHJXQGR� REMHWLYR�� UHODWLYR� D� PRGDOLGDGHV� SDUD� OD� QHJRFLDFLyQ� GH�DFXHUGRV�SOXULODWHUDOHV��%ROLYLD�SODQWHy�OR�VLJXLHQWH�D� (O� 7UDWDPLHQWR� (VSHFLDO� \�'LIHUHQFLDGR� �7('�� GHEH� HVWDU� UHIOHMDGR� HQ� IRUPD�WUDQVYHUVDO�HQ�WRGRV�ORV�WHPDV�SOXULODWHUOHV�E� /RV� SDtVHV� REVHUYDGRUHV� GHEHQ� WHQHU� GHUHFKR� D� YR]�� SDUD� LQIOXLU� HQ� ODV�QHJRFLDFLRQHV�VL�pVWDV�PHQRVFDEDQ�ORV�GHUHFKRV�\�REOLJDFLRQHV�FRPXQHV�\�R�SOXULODWHUDOHV�
)LQDOPHQWH��DWHQGLHQGR�XQD�GH� ODV�JUDQGHV�SUHRFXSDFLRQHV�GH�%ROLYLD�� FRPR�HV� OD�GH� FRQVWLWXLU�PHFDQLVPRV� ILQDQFLHURV� GH� DMXVWH� SDUD� TXH� OD� LPSOHPHQWDFLyQ� GH� ORV�FRPSURPLVRV�GHULYDGRV�GHO�$/&$�QR�UHVXOWH�WUDXPiWLFD��VH�HQIDWL]y�HQ�OD�QHFHVLGDG�GH�HVWDEOHFLPLHQWR�GH�XQ�)RQGR�HVSHFLDO�FRQ�WDO�SURSyVLWR��
������ 3RVWHUJDFLyQ� GH� GHILQLFLRQHV� VXVWDQWLYDV� SDUD� OD� FRQWLQXLGDG� GHO�SURFHVR1R�KDELHQGR�VLGR�SRVLEOH�ORJUDU�XQ�FRQVHQVR�D�QLYHO�GHO�&1&��VH�GHFLGLy�FRQWLQXDU�OD�UHXQLyQ� HQ� XQD� QXHYD� UHXQLyQ� HQ�3XHEOD�� GHO� ��� DO� ��� GH�PDU]R�� VLQ� HPEDUJR�� HO�FRPSOLFDGR� SDQRUDPD� TXH� VH� YLHQH� SUHVHQWDQGR� HQ� OD� QHJRFLDFLyQ� GHWHUPLQy� � OD�VLJXLHQWH�'HFODUDFLyQ�&RQMXQWD�GH�ORV�&RSUHVLGHQWHV�GHO�&1&��((�88��%UDVLO���³'HVGH� OD� UHXQLyQ� GHO� &RPLWp� GH� 1HJRFLDFLRQHV� &RPHUFLDOHV� �&1&�� FHOHEUDGD� HQ�IHEUHUR��YDULDV�GHOHJDFLRQHV�KDQ�UHDOL]DGR�FRQVXOWDV� LQIRUPDOHV�SDUD� OD�HODERUDFLyQ�GH� RULHQWDFLRQHV�� VHJ~Q� OR� UHTXLHUH� OD� 0LQLVWHULDO� GH� 0LDPL�� D� ORV� JUXSRV� GH�QHJRFLDFLyQ� GHO� $/&$� FRQ� HO� ILQ� GH� HODERUDU� XQ� FRQMXQWR� FRP~Q� \� HTXLOLEUDGR� GH�GHUHFKRV� \� REOLJDFLRQHV� D� VHU� DSOLFDEOHV� D� WRGRV� ORV� SDtVHV� \� GHVDUUROODU�SURFHGLPLHQWRV�SDUD�ODV�QHJRFLDFLRQHV�SOXULODWHUDOHV�HQWUH�ORV�SDtVHV�GHO�$/&$�TXH�GHVHHQ�HPSUHQGHU�OLEHUDOL]DFLyQ�\�GLVFLSOLQDV�DGLFLRQDOHV�HQ�HO�PDUFR�GHO�$/&$�
$OJXQDV� GHOHJDFLRQHV� KDQ� VROLFLWDGR� PiV� WLHPSR� SDUD� FRQWLQXDU� ODV� FRQVXOWDV�LQIRUPDOHV�� (Q� YLVWD� GH� OD� FRPSOHMLGDG� GH� HVWD� WDUHD� \� GH� OD� EXHQD� YROXQWDG�H[SUHVDGD� DO� UHVSHFWR�� ORV� &RSUHVLGHQWHV� GHO� &1&� FRQVLGHUDQ� TXH� HVWR� VHUtD�EHQHILFLRVR��/RV�&RSUHVLGHQWHV�GHO�&1&�KDQ�GHFLGLGR�SRVSRQHU�OD�UHDQXGDFLyQ�GH�OD�UHXQLyQ�GHO�&RPLWp�GH�1HJRFLDFLRQHV�&RPHUFLDOHV�SURJUDPDGD�SDUD�ORV�GtDV����\����GH�PDU]R��/DV�QXHYDV�IHFKDV�SDUD�OD�UHXQLyQ�GHO�&1&�VHUiQ�DQXQFLDGDV�GHVSXpV�GH�TXH�ORV &RSUHVLGHQWHV�GHO�&1&�FRQVXOWHQ�FRQ�WRGDV�ODV�GHOHJDFLRQHV´�
8Q�QXHYR�LQWHQWR�SRU�UHXQLU�DO�&RPLWp�GH�1HJRFLDFLRQHV�&RPHUFLDOHV�GHO�$/&$��HO����\����GH�DEULO�GH������HQ�3XHEOD��IUDFDVy�HQ�HO�FyQFODYH�GHO���\���GH DEULO�HQ�%XHQRV�$LUHV�FXDQGR��³���WUDV�GRV�GtDV�GH�UHXQLyQ�GH�FRQVXOWD� LQIRUPDO�� ORV�YLFHPLQLVWURV�GH�%UDVLO�� $UJHQWLQD�� 8UXJXD\�� 3DUDJXD\�� &DQDGi�� (VWDGRV� 8QLGRV�� 0p[LFR�� &KLOH� \�(FXDGRU� QR� ORJUDURQ� SRQHUVH� GH� DFXHUGR� SDUD� FRQVHQVXDU� HO� WH[WR� GHO� GRFXPHQWR�TXH� LED�D�VHU�DSUREDGR�HQ�3XHEOD�������$�VROR�RFKR�PHVHV�GH� OD�SODQHDGD�FUHDFLyQ�GHO� $HUD� GH� /LEUH� &RPHUFLR� GH� ODV� $PpULFDV� �$/&$��� HO� SURFHVR� VXIULy� XQ� QXHYR�
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UHYpV�D�UDt]�GH�ODV�GLYHUJHQFLDV�HQWUH�(VWDGRV�8QLGRV�\�HO�0(5&2685��VREUH�WRGR�HQ�HO�WHPD�GH�ORV�VXEVLGLRV�DJUtFRODV´�����
������ $OWHUQDWLYDV GHQWUR�GHO�$/&$/D�SRVLFLyQ�RILFLDO�GHO�,QVWLWXWR�%ROLYLDQR�GH�&RPHUFLR�([WHULRU��,%&(��HQ�UHODFLyQ�D�OD�QHJRFLDFLyQ�GHO�ÈUHD�GH�/LEUH�GH� ODV�$PpULFDV��$/&$��HV�TXH�pVWD�FRQOOHYDUi�PiV�GHVDItRV�TXH�RSRUWXQLGDGHV�SDUD�HO�VHFWRU�SURGXFWLYR�EROLYLDQR��SDUWLFXODUPHQWH�HQ�OR�TXH�UHVSHFWD�DO�FRPHUFLR�GH�ELHQHV�
(Q�YDULRV�GH�ORV�SXQWRV�SUHFHGHQWHV�GHO�SUHVHQWH�HVWXGLR�VH�KD�PRVWUDGR�TXH�%ROLYLD�GLVSRQH� GH� GLIHUHQWHV� DOWHUQDWLYDV� GH� DFFHVR� SUHIHUHQFLDO� D�PHUFDGRV� H[WHUQRV� QR�VROR� GH� OD� UHJLyQ� DPHULFDQD� VLQR� WDPELpQ� GH (XURSD� \� $VLD�� TXH��GH� XQD�PDQHUD�JHQHUDO� QR�VRQ�PHGLDQDPHQWH�DSURYHFKDGDV��SRU�GLIHUHQWHV� UD]RQHV��HO�DOWR�FRVWR�GH� WUDQVSRUWH�TXH� LQVXPH�%ROLYLD�SDUD� OOHJDU�D� ORV�PHUFDGRV�H[WHUQRV�� OD�SDXODWLQD�HURVLyQ� GH� ODV� SUHIHUHQFLDV�� DO� FRQFHGHUVH� pVWDV� D� WHUFHURV� SDtVHV�� OD� IDOWD� GH�FRQRFLPLHQWR� GH� ORV� PHUFDGRV�� LQVXILFLHQFLD� GH� RIHUWD� H[SRUWDEOH�� DXVHQFLD� GH�SROtWLFDV�JXEHUQDPHQWDOHV�GH�DSR\R�DO�VHFWRU�H[SRUWDGRU��SRU�HMHPSOR�HQ�HO�iUHD�GH�OD� SURPRFLyQ� H[WHUQD�� GLILFXOWDGHV� DGPLQLVWUDWLYDV� GH� DFFHVR� D� PHUFDGRV�REMHWLYR��UHJLVWURV�SUHYLRV��SRU�HMHPSOR��� \�� HQ� OR�TXH� UHVSHFWD�D� ODV�DJURH[SRUWDFLRQHV�� ODV�GLVWRUVLRQHV�GH�ORV�SUHFLRV�LQWHUQDFLRQDOHV�SRU�OD�H[LVWHQFLD�GH�VXEVLGLRV��IUHQWH�D�ORV�FXDOHV�QR�VH�SXHGH�FRPSHWLU�
/D� PD\RU� SUHRFXSDFLyQ� EROLYLDQD� HQ� OD� QHJRFLDFLyQ� GHO� $/&$� �HQ� HO� iPELWR� GHO�FRPHUFLR� GH� ELHQHV� WLHQH� TXH� YHU� FRQ� OD� SUHVHUYDFLyQ� GH� ORV� PHUFDGRV� DQGLQRV����(VWR��PLHQWUDV�SUHYDOH]FDQ�ODV�DFWXDOHV�FRQGLFLRQHV�GH�XQ�HQWRUQR�TXH�FRQGLFLRQD�OD�FRPSHWLWLYLGDG��VREUH�WRGR�HQ�OR�TXH�UHVSHFWD�D�OD�LQIUDHVWUXFWXUD�GH�WUDQVSRUWHV���3RU�HOOR� VH� KDFH� WDQ� QHFHVDULD� OD� SDUWLFLSDFLyQ� GHO� SDtV� HQ� ORV� GLIHUHQWHV� *UXSRV� GH�1HJRFLDFLyQ�FRQ�HO�SDUWLFXODU�REMHWLYR�GH�ORJUDU�TXH�ORV�LQWHUHVHV�GH�H[SRUWDFLyQ�GH�%ROLYLD�VHDQ�SUHFDXWHODGRV��OR�TXH�HTXLYDOH�D�GHFLU��TXH�%ROLYLD�GHEH�HVWDU�SUHVHQWH�HQ�FDGD�QHJRFLDFLyQ�TXH� LQYROXFUH�VXV� LQWHUHVHV�GH�H[SRUWDFLyQ��SURFXUDQGR� LQIOXLU�VREUH�VXV�VRFLRV�DQGLQRV�SDUD�TXH�OD�DSHUWXUD�KDFLD�WHUFHURV�SDtVHV�QR�VH�HMHFXWH�GH�PDQHUD� UiSLGD� \� UHVXOWH� WUDXPiWLFD�� DVt� FRPR�� UHFODPDQGR� TXH� HO� FRPHUFLR�SUHIHUHQFLDO�VHD�MXVWR��OHDO�\�WUDQVSDUHQWH��SDUD�OR�TXH�GHEHUtDQ�DEDWLUVH�ORV�VXEVLGLRV�D�ODV�H[SRUWDFLRQHV�\��GH�QR�HOLPLQDUVH�ODV�D\XGDV�HVWDWDOHV�FRQ�HIHFWR�VXEVLGLDGRU��EXVFDU� HQWRQFHV� PHGLGDV� FRPSHQVDWRULDV� R� GH� SUHYHQFLyQ� SDUD� QHXWUDOL]DU� ORV�HIHFWRV� GH� ODV� GLVWRUVLRQHV� TXH� RFDVLRQDQ� ORV� DSR\RV� LQWHUQRV� VREUH� HO� FRPHUFLR��HVSHFLDOPHQWH�HQ�HO�VHFWRU�GH�OD�DJULFXOWXUD�
�������� /D�SUHIHUHQFLD�SRU�HO�PHUFDGR�DQGLQR�\�TXp�KDFHU�SDUD�SUHFDXWHODUOR(Q� OR� TXH� UHVSHFWD� DO� VHFWRU� ROHDJLQRVR�� DOJXQDV� GH ODV� FDXVDV� SDUD� OD� IXHUWH�FRQFHQWUDFLyQ� GH� VXV� YHQWDV� KDFLD� ORV� PHUFDGRV� DQGLQRV�� WLHQHQ� TXH� YHU� FRQ� HO�KHFKR�TXH�
����³(O�'HEHU´�± 6HFFLyQ�,QWHUQDFLRQDO����GH�DEULO�GH�������6DQWD�&UX]�GH�OD�6LHUUD��%ROLYLD�
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D� (V� XQ� PHUFDGR� DUDQFHODULDPHQWH� SURWHJLGR�� OR� TXH� SHUPLWH� DPRUWLJXDU� HO�VREUHFRVWR� GHO� WUDQVSRUWH� HQ� TXH� LQFXUUH� OD� SURGXFFLyQ� EROLYLDQD�� IUHQWH� D�SDtVHV�PHMRU�SRVLFLRQDGRV�JHRJUiILFDPHQWH�E� 3HVH�D�VX�FUHFLHQWH�LPSUHYLVLELOLGDG�SRU�ORV�FRQVWDQWHV�LQFXPSOLPLHQWRV�GH�ORV�FRPSURPLVRV� IRUPDOPHQWH� DVXPLGRV�� HV� HO� PHUFDGR�PiV� FRQRFLGR� SDUD� ORV�H[SRUWDGRUHV�EROLYLDQRV�F� 6L� ELHQ� RWURV� SDtVHV� FRQFHGHQ� OLEUH� DFFHVR� D� %ROLYLD�� HQ� DOJXQRV� FDVRV� WDO�SRVLELOLGDG� IDYRUHFH� WDPELpQ� D� ORV� SDtVHV� GHO� 0(5&2685�� GLUHFWRV�FRPSHWLGRUHV�GH�%ROLYLD��FRQ�OR�TXH�VH�HURVLRQD�WRWDOPHQWH�OD�FRQFHVLyQ�
(O� KHFKR� TXH� XQ� DOWtVLPR� SRUFHQWDMH� GH� ODV� YHQWDV� WRWDOHV� GH� ROHDJLQRVDV� VH�HQFXHQWUH� FRQFHQWUDGR� HQ� ORV� SDtVHV� DQGLQRV� �9HQH]XHOD�� &RORPELD�� 3HU~� \�(FXDGRU�� HQ� HVH� RUGHQ��� SODQWHD� D� %ROLYLD� OD� QHFHVLGDG� GH� JHQHUDU� HVWUDWHJLDV�H[WHUQDV�H�LQWHUQDV�SDUD�HQIUHQWDU�OD�FUHFLHQWH�\�SUHYLVLEOH�FRPSHWHQFLD�TXH�GHULYDUi�GH�OD�OLEHUDOL]DFLyQ�GHO�FRPHUFLR�SRU�OD�YtD�ELODWHUDO�R�KHPLVIpULFD�
/D�QHJRFLDFLyQ�HQWUH�OD�&RPXQLGDG�$QGLQD�\�HO�0(5&2685��PiV�DOOi�GH�XQ�LQWHUpV�PHUDPHQWH�FRPHUFLDO��KD�DGTXLULGR�XQ�IXHUWH�FRQWHQLGR�SROtWLFR�SDUD�DOJXQRV�SDtVHV�HQ�OD�UHJLyQ��HQ�OD�PHGLGD�TXH�%UDVLO�HVWi�MXJDQGR�QRYHGRVDV�FDUWDV�HQ�PDWHULD�GH�SROtWLFD� H[WHULRU� \� FRPHUFLDO�� � (Q� WDO� VHQWLGR�� OD� SDUWLFLSDFLyQ� EROLYLDQD� HQ� ODV�QHJRFLDFLRQHV�HQWUH�DPERV�EORTXHV�UHVXOWD�LQH[FXVDEOH��D�ILQ�GH�TXH�OD�DSHUWXUD�GH�ORV�PHUFDGRV�DQGLQRV�QR�VH�KDJD�GH�PDQHUD� WDO��TXH�UHVXOWH�XQ�EUXVFR�FDPELR�HQ�ODV� UHJODV� GH� MXHJR�� \D� TXH� VL� DOJR� GD� VHQWLGR� D� TXH�%ROLYLD� SHUWHQH]FD� DO� EORTXH�DQGLQR��HV�FDEDOPHQWH�HO�EHQHILFLR�TXH�GLFKR�PHUFDGR�EULQGD�SDUD�VXV�H[SRUWDFLRQHV�GH�ROHDJLQRVDV�
6LPLODU�UD]RQDPLHQWR�FDEH�SDUD�HO�FDVR�GH� ORV�HPSUHQGLPLHQWRV�GH�QHJRFLDFLyQ�GH�7UDWDGRV�GH�/LEUH�&RPHUFLR�FRQ�ORV�(VWDGRV�8QLGRV�GH�$PpULFD��HO�SULPHU�SURGXFWRU�PXQGLDO GH� VR\D� HQ� HO� PXQGR�� � <D� HVWi� FRQILUPDGR� TXH� HO� ��� GH PD\R� GH� �����LQLFLDUiQ� ODV� FRQYHUVDFLRQHV� IRUPDOHV� HQWUH� &RORPELD� \� ORV� (VWDGRV� 8QLGRV� GH�$PpULFD�� D� ODV� TXH� SRGUtDQ� VXPDUVH� LQPHGLDWDPHQWH� 3HU~� \� (FXDGRU�� � 8QD�QHJRFLDFLyQ� ELODWHUDO� FRPR� OD� SODQWHDGD�� VL� ELHQ� SRGUi� HVWDU� LQIOXHQFLDGD� SRU� ODV�SRVLFLRQHV�SUHYLDV�DVXPLGDV�HQ�OD�QHJRFLDFLyQ�GHO�$/&$��FRQ�WRGD�VHJXULGDG�WHQGUi�VXV� SDUWLFXODULGDGHV� HQ� IXQFLyQ� D� ORV� LQWHUHVHV� FRQFUHWRV� TXH� VH� SRGUiQ� LU�SUHVHQWDQGR�\�GLVFXWLHQGR�HQ� OD�PLVPD�� �3RU�HOOR�� OD�QHFHVLGDG�GH�TXH�%ROLYLD�HVWp�SUHVHQWH�HQ�GLFKD�LQLFLDWLYD��GHVGH�HO�LQLFLR�PLVPR�GH�ODV�FRQYHUVDFLRQHV�
)UHQWH�DO�SDQRUDPD�GHVFULWR��FDVL�HVWDUtD�SRU�GHPiV�GHFLU�TXH��HQ�HO�SODQR�LQWHUQR� OD�QHFHVLGDG�GH�KDFHU� FDGD�GtD�PiV� FRPSHWLWLYD�D� OD� SURGXFFLyQ� \� ODV� H[SRUWDFLRQHV�EROLYLDQDV�HV�HO�PiV�XUJHQWH�GHVDItR�TXH�WLHQH�HVWH�SDtV��HQ�OD�SHUVSHFWLYD�GH�TXH��LQFOXVR�DQWHV�GH� OD�FRQVROLGDFLyQ�GHO� IXWXUR�$/&$�HQ�HO� ODUJR�SOD]R��HV�PXFKR�PiV�SUREDEOH� TXH� VH� SXHGDQ� FRQFUHWDU� \D� VHD� HO� OLEUH� FRPHUFLR� HQWUH� OD� &$1� \� HO�0(5&2685��R� ORV�7/&�V�TXH�SXHGDQ�VHU�VXVFULWRV�HQWUH� ORV�SDtVHV�DQGLQRV�\� ORV�(VWDGRV�8QLGRV�GH�$PpULFD�
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�������� ÈUHD�GH�/LEUH�&RPHUFLR�6XGDPHULFDQD2WUD�SRVLELOLGDG��SODQWHDGD�GHVGH�VHSWLHPEUH�GHO�DxR�������HQ�OD�UHXQLyQ�GH�%UDVLOLD�TXH� FRQJUHJy� D� ORV� ��� -HIHV� GH� (VWDGR� \� GH� *RELHUQR� GH� 6XGDPpULFD� EDMR� OD�LQLFLDWLYD� GHO� %UDVLO�� YD� WRPDQGR� FXHUSR� HQ� OD� PHGLGD� TXH� VH� FRQVROLGH� OD� XQLyQ�FRPHUFLDO�HQWUH� OD�&$1�\�HO�0(5&2685�� OD�TXH��VXPDGD�D� ORV�$FXHUGRV�GH�/LEUH�&RPHUFLR� HQWUH� HO� 0(5&2685� FRQ� &KLOH� \� %ROLYLD� �VHQGRV� DFXHUGRV� GH� OLEUH�FRPHUFLR�HQ�HMHFXFLyQ�GHVGH�HO�VHJXQGR�TXLQTXHQLR�GH�ORV�DxRV�������SUiFWLFDPHQWH�GDUtD�FXHQWD�GH�OD�JHVWDFLyQ�GH�XQ�PHUFDGR�DPSOLDGR��DO�TXH�SRGUtDQ�VXPDUVH�OXHJR�*X\DQD�\�6XULQDP��FRPR�UH]D�HO�&RPXQLFDGR�GH�%UDVLOLD�
(O� *RELHUQR� GHO� 3UHVLGHQWH� /XL]� ,JQDFLR� /XOD� GD� 6LOYD� HVWi� GHVDUUROODQGR� XQD�DJUHVLYD�SROtWLFD�H[WHULRU�GH� UHODFLRQDPLHQWR�GLUHFWR��EXVFDQGR�DOLDQ]DV�FRQ�SDtVHV�GH� OD� UHJLyQ� VXGDPHULFDQD� D� WUDYpV� GH� XQ� VHGXFWRU� 3URJUDPD� GH� 6XVWLWXFLyQ�&RPSHWLWLYD� GH� ,PSRUWDFLRQHV� �36&,�� TXH�� DVRFLDGR� D� SRVLELOLGDGHV� GH�ILQDQFLDPLHQWR�GHO�FRPHUFLR��LQYHUVLRQHV�\�GHVDUUROOR�GH�LQIUDHVWUXFWXUD�SRU�SDUWH�GHO�%DQFR�1DFLRQDO�GH�'HVDUUROOR�(FRQyPLFR�\�6RFLDO �%1'6���DEUH�RSRUWXQLGDGHV�SDUD�XQD�PD\RU�FRPSOHPHQWDFLyQ�QR�VROR�FRPHUFLDO�VLQR�HFRQyPLFD�
(VWD�LQLFLDWLYD�SRGUtD�VHUYLU�SDUD�XQD�PD\RU�LQWHJUDFLyQ�TXH�SURSLFLH�HO�LQFUHPHQWR�GH�ODV�YHQWDV�EROLYLDQDV�KDFLD�HO�YHFLQR�SDtV� FRQ�HO�FXDO�OD�EDODQ]D�FRPHUFLDO��H[FOXLGR�HO�JDV�QDWXUDO��HV�KLVWyULFDPHQWH�GHILFLWDULD�
3DUD� HO� FDVR� GH� ODV� ROHDJLQRVDV�� KDEUtD� TXH� LQGDJDU�� HQ� HO� PDUFR� GHO� 36&,�� OD�SRVLELOLGDG� GH� FRPHUFLDOL]DU� SURGXFWRV� FRQ� YDORU� DJUHJDGR� GHQWUR� GHO� UDGLR� GH�LQIOXHQFLD� TXH� HVWp� GHWHUPLQDGR� SRU� HO� FRVWR� GH� WUDQVSRUWH� SDUD� VXUWLU�FRPSHWLWLYDPHQWH�FRQ�SURGXFWRV�FRPR�ORV�DFHLWHV�UHILQDGRV��HQ�FLXGDGHV�LQWHUPHGLDV�GH�(VWDGRV�EUDVLOHxRV�IURQWHUL]RV�FRQ�%ROLYLD��FRPR�VHU��0DWR�*URVVR��0DWR�*URVVR�GR�6XO��$FUH�R�5RQGRQLD��
�������� 3HUIHFFLRQDU�HO�7UDWDGR�GH�/LEUH�&RPHUFLR�FRQ�0p[LFR(O�PHUFDGR�PH[LFDQR�SXHGH�VHU�XQD�EXHQD�SOD]D�SDUD� OD� FRORFDFLyQ�GH�SURGXFWRV�ROHDJLQRVRV� �LPSRUWy� ������ PLOORQHV� GH� GyODUHV� HQ� SURGXFWRV� ROHDJLQRVRV� HQ� HO�������� HVSHFLDOPHQWH�DTXHOORV� FRQ� YDORU� DJUHJDGR�TXH� VRSRUWDQ�PHMRU� HO� FRVWR�GH�WUDQVSRUWH�� VLQ� HPEDUJR� SDUD� HOOR� HV� QHFHVDULR� ORJUDU� HO� OLEUH� DFFHVR� HQ� PDWHULD�DUDQFHODULD�� OR� TXH� SRGUtD� ORJUDUVH� D� WUDYpV� GHO� SHUIHFFLRQDPLHQWR� GHO� $FXHUGR� GH�$OFDQFH�3DUFLDO�GH�&RPSOHPHQWDFLyQ�(FRQyPLFD�1R�����HQ�DFWXDO�YLJHQFLD��KDELGD�FXHQWD�TXH� ORV�DFHLWHV�\� ODV� WRUWDV�HVWiQ�H[FOXLGRV�GH� OD� OLEHUDFLyQ�DUDQFHODULD�� �/D�VXVFULSFLyQ�GH�XQ 3URWRFROR�$GLFLRQDO�DO�$$3�&(����GHSHQGHUi�GH�OD�EXHQD�YROXQWDG�TXH� WHQJD� 0p[LFR� SDUD� RWRUJDU� QXHYDV� SUHIHUHQFLDV� D� %ROLYLD�� DVt� FRPR� GH� OD�KDELOLGDG�GH�OD�&DQFLOOHUtD�EROLYLDQD�SDUD�UHDOL]DU�HO�SODQWHDPLHQWR�
�������� 1HJRFLDU� XQ� 7UDWDGR�GH� /LEUH�&RPHUFLR� FRQ� ORV� (VWDGRV�8QLGRV� GH�$PpULFD$XQTXH�SXGLHUD�SDUHFHU�TXH�ODV�FRQGLFLRQHV�LQWHUQDV�HQ�HO�SDtV�QR�HVWiQ�GDGDV�SDUD�HPSUHQGHU� XQD� QHJRFLDFLyQ� GH� HVWD� QDWXUDOH]D�� WRPDQGR� HQ� FXHQWD� OD� PDQLILHVWD�
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RSRVLFLyQ�KDFLD�HO�$/&$�SRU�SDUWH�GH�JUXSRV�UDGLFDOHV��KDEUi�TXH�HVIRU]DUVH�SRUTXH�HOOR�QR�UHVXOWH�XQ�LPSHGLPHQWR�SDUD�DYDQ]DU�HQ�XQ�7UDWDGR�ELODWHUDO�FRQ�ORV�(VWDGRV�8QLGRV�GH�$PpULFD���
6L�ELHQ�HO�QHJRFLDU�XQ�7/&�FRQ�HO�SDtV�GHO�1RUWH�SUREDEOHPHQWH�QR�YD\D�D�VLJQLILFDU�DOJXQD�UHSHUFXVLyQ�SRVLWLYD�HQ�WpUPLQRV�GH�DSHUWXUD�GH�XQ�QXHYR�PHUFDGR�D�IDYRU�GH�ORV�OD�RIHUWD�H[SRUWDEOH�ROHDJLQRVD�GHO�SDtV��HQ�YLVWD�TXH�(VWDGRV�8QLGRV�GH�$PpULFD�HV�HO�SULPHU�SURGXFWRU�PXQGLDO�GH�VR\D� VLQ�HPEDUJR��KD\�YDULDV�\�EXHQDV�UD]RQHV�SDUD�DSR\DU�WDO�QHJRFLDFLyQ�

D� &RQVROLGDU� ODV� SUHIHUHQFLDV� GHO� $73'($� D� IDYRU� GH� ORV� H[SRUWDGRUHV�EROLYLDQRVE� $PSOLDU� RSRUWXQLGDGHV� GH� DFFHVR� SDUD� ORV� HVFDVRV� SURGXFWRV� TXH� %ROLYLD�SXHGH�H[SRUWDU�D�HVH�SDtV��HVSHFLDOPHQWH�HO�D]~FDUF� 'HVGH� HO� SXQWR� GH� YLVWD� GHO� LQWHUpV� GH� SUHVHUYDU� ORV� PHUFDGRV� DQGLQRV��SDUWLFLSDU� HQ�PHVD�� GH� ODV� QHJRFLDFLRQHV� TXH� HPSUHQGDQ� &RORPELD�� 3HU~� \�(FXDGRU�� SOD]DV� KDFLD� GRQGH� VH� GLULJH� XQD� LPSRUWDQWH� SRUFLyQ� GH� ODV�H[SRUWDFLRQHV� GHO� SDtV�� QR� KDFHUOR� VLJQLILFDUtD� GHVFXLGDU� LQWHUHVHV� GH�H[SRUWDFLyQ�TXH�KR\�GtD�UHSRUWDQ�PiV�GH�����PLOORQHV�GH�GyODUHV�HQ�YHQWDV�D�HVRV�PHUFDGRV��VLQ�FRQWDU�9HQH]XHOD�G� /D�FHUWLGXPEUH�TXH�GDUi�XQ�7/&�D�XQD�UHODFLyQ�ELODWHUDO�TXH�SRGUtD� WRUQDUVH�PiV�IOXLGD��HQ�OD�PHGLGD�TXH�PHMRUHV�ODV�FRQGLFLRQHV�LQWHUQDV��\H� (O� KHFKR� TXH� %ROLYLD� QR� WHQGUtD� TXH� DVXPLU�PD\RUHV� FRVWRV� \� REOLJDFLRQHV��TXH�DTXHOODV�\D�FRQVROLGDGDV�ELODWHUDO�R�PXOWLODWHUDOPHQWH
�������� 'DU�FRQWHQLGR�D�OD�,QLFLDWLYD�,EHURDPHULFDQD/RV�-HIHV�GH�(VWDGR�\�GH�*RELHUQR�GH�,EHURDPpULFD�VH�UHXQLHURQ�HQ�QRYLHPEUH�GHO������ HQ� OD� FLXGDG� GH� 6DQWD� &UX]� GH� OD� 6LHUUD�� %ROLYLD�� \� HQ� HVD� RSRUWXQLGDG�PDQLIHVWDURQ�VX�GHFLVLyQ�GH�DSR\DU�FRQ�XQ�³3ODQ�GH�$FFLRQHV�GH�(PHUJHQFLD�D�IDYRU�GH�%ROLYLD´�� D� REMHWR� GH� UDWLILFDU� OD� VROLGDULGDG� GH� OD� &RPXQLGDG� ,EHURDPHULFDQD� DO�SDtV�\�FRQWULEXLU�D� OD�UHDFWLYDFLyQ�GH�VX�HFRQRPtD�\�FRRSHUDU�HQ� OD�VROXFLyQ�GH�VXV�SUREOHPDV� VRFLDOHV�� /RV� SDtVHV� LEHURDPHULFDQRV� VH� FRPSURPHWLHURQ�� HQWUH� RWUDV�FRVDV��D�LPSXOVDU�DFFLRQHV�SDUD�FRQFHGHU�XQ�WUDWR�FRPHUFLDO�SUHIHUHQFLDO�GH�FDUiFWHU�WHPSRUDO�� HQ� OR� SRVLEOH� OLEUH� GH� DUDQFHOHV� \� RWUDV� UHVWULFFLRQHV�� SDUD� XQD� OLVWD� GH�SURGXFWRV� GH� OD� RIHUWD� H[SRUWDEOH� EROLYLDQD�� OR� TXH� SRGUtD� GHVDUUROODUVH� PHGLDQWH�DFXHUGRV� ELODWHUDOHV� R� PXOWLODWHUDOHV� R� DFFLRQHV� XQLODWHUDOHV�� ILMiQGRVH� XQ� SOD]R�Pi[LPR�GH����GtDV�SDUD�VX�HMHFXFLyQ��
6LQ�HPEDUJR�GH�HOOR��XQD�SDUWH�LPSRUWDQWH�GH�OD�RIHUWD�H[SRUWDEOH�EROLYLDQD��FRPR�HV�HO�FDVR�GH�ODV�ROHDJLQRVDV� VH�KDOOD�VRPHWLGD�D�UHVWULFFLRQHV�HQ�YDULRV�PHUFDGRV��GH�RWUD�SDUWH��YHQFLGR�VREUDGDPHQWH�HO�SOD]R�Pi[LPR�LQGLFDGR�SDUD�VX�HMHFXFLyQ��QR�VH�KD�YLVWR�IUXWRV�FRQFUHWRV��SRU�HMHPSOR��HQ�OD�VROLFLWXG�D�0p[LFR�SDUD�DEULU�VX�PHUFDGR�SDUD� SURGXFWRV� ROHDJLQRVRV�� R� GH� SDUWH� GH� ORV� SURSLRV� SDtVHV� DQGLQRV� TXH� LQFOXVR�LPSXVLHURQ� QXHYDV� PHGLGDV� UHVWULFWLYDV� D� ODV� H[SRUWDFLRQHV� EROLYLDQDV� GH�ROHDJLQRVDV��OXHJR�GH�OD�&XPEUH�
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(Q� WDO� VHQWLGR�� HV� QHFHVDULR� GDU� XQ�PD\RU� FRQWHQLGR� D� XQ�&RPXQLFDGR� TXH� HQ� VX�PRPHQWR�IXH�SROtWLFDPHQWH�LPSRUWDQWH�SDUD�HO�SDtV��SHUR�TXH�FRPHUFLDOPHQWH�QR�KD�UHSRUWDGR� KDVWD� DKRUD� QLQJ~Q� EHQHILFLR� SDUD�%ROLYLD�� VLHQGR� TXH� ODV� H[SRUWDFLRQHV�SXHGHQ� VHU� XQ�PX\� EXHQ� YHKtFXOR� SDUD� OD� UHDFWLYDFLyQ� HFRQyPLFD� TXH� QHFHVLWD� HO�SDtV��JHQHUDQGR�HPSOHR�\�GLYLVDV�SDUD�HO�(VWDGR�EROLYLDQR�
���� 25*$1,=$&,21�081',$/ '(/�&20(5&,2�± 20&
������ /D�5RQGD�GH�'RKD�\�ODV�QHJRFLDFLRQHV�PXOWLODWHUDOHV�VREUH�OD�DJULFXOWXUD8QR� GH� ORV� PiV� JUDQGHV� ORJURV� GH� OD� 5RQGD� 8UXJXD\� ������������ IXH� OD�LQFRUSRUDFLyQ�GHO� VHFWRU�DJUtFROD�D� OD� GLVFXVLyQ�GH� OD� OLEHUDOL]DFLyQ�FRPHUFLDO� HQ�HO�VLVWHPD�PXOWLODWHUDO�GH�FRPHUFLR��OD�20&�
6L�ELHQ�VH�UHJLVWUDURQ�PRGHVWRV�DYDQFHV�GHVGH�HQWRQFHV�HQ�PDWHULD�GH�OLEHUDOL]DFLyQ�FRPHUFLDO�� QR� KD� RFXUULGR� OR�PLVPR� HQ� OR� UHODWLYR� D� ODV� SUiFWLFDV� GH� ORV� VXEVLGLRV�DJUtFRODV�� VLQ� QXHYRV� DFXHUGRV� GH� UHGXFFLyQ� HQ� PDWHULD� GH� DSR\RV� LQWHUQRV� \� GH�VXEVLGLRV�D�ODV�H[SRUWDFLRQHV��GHVGH�HO�DxR������
(O�3URJUDPD�SDUD�HO�'HVDUUROOR�GH�'RKD��QRYLHPEUH�GH�������LQFOX\H�HQ�UHODFLyQ�D�OD�DJULFXOWXUD�� ORV� VLJXLHQWHV� REMHWLYRV�� D�� PHMRUDV� VXVWDQFLDOHV� GHO� DFFHVR� D� ORV�PHUFDGRV��E��UHGXFFLRQHV�GH�WRGDV�OD�IRUPDV GH�VXEYHQFLRQHV�D�OD�H[SRUWDFLyQ��FRQ�PLUDV� D� VX� UHPRFLyQ� SURJUHVLYD�� \�� F�� UHGXFFLyQ� VXVWDQFLDO� GH� ODV� D\XGDV� LQWHUQDV�FDXVDQWHV�GH�GLVWRUVLRQHV�HQ�HO�FRPHUFLR��
$GHPiV�� HO� PDQGDWR� KDFH� UHIHUHQFLD� D� OD� LPSRUWDQFLD� GHO� 7UDWR� (VSHFLDO� \�'LIHUHQFLDGR�SDUD�SDtVHV�HQ�GHVDUUROOR��HQ�QXHYRV�FRPSURPLVRV�\�ODV�GLVFLSOLQDV��\�ODV� SUHRFXSDFLRQHV� QR� OLJDGDV� DO� FRPHUFLR� �FRPR� SXHGHQ� VHU� OD� SUHVHUYDFLyQ� GHO�PHGLRDPELHQWH��OD�VHJXULGDG�DOLPHQWDULD��HO�GHVDUUROOR�UXUDO��HWF��
3RU� OD� LPSRUWDQFLD�GH� OD�DJULFXOWXUD�SDUD�VXV�H[SRUWDFLRQHV��\�D�SHVDU�GH� ORV�QXORV�DYDQFHV� ORJUDGRV�HQ� OD�&RQIHUHQFLD�0LQLVWHULDO�GH� OD�20&�HQ�&DQF~Q�� OD�SRVLFLyQ�EROLYLDQD��DFRUGDGD�HQ�HO�PDUFR�GHO�*UXSR�&$,516�KD�VLGR�OD�VLJXLHQWH�

x $GRSWDU� XQ� FODUR� FRPSURPLVR� SDUD� ILQDOL]DU� OD� GLVFULPLQDFLyQ� FRQWUD� OD�DJULFXOWXUD�H�LQWHJUDUOD�SOHQDPHQWH�HQ�ORV�SULQFLSLRV�\�GLVFLSOLQDV�GH�OD�20&�
x &RQVHJXLU� XQ� FODUR� FRPSURPLVR� SDUD� DOFDQ]DU� XQD� UHIRUPD� IXQGDPHQWDO� GHO�FRPHUFLR�DJUtFROD��PHGLDQWH�OD�HOLPLQDFLyQ�GH�WRGDV�ODV�IRUPDV�GH�VXEVLGLRV�D�ODV�H[SRUWDFLRQHV� XQD�PHMRUD�VXVWDQFLDO�HQ�HO�DFFHVR�D� ORV�PHUFDGRV�\�XQD�UHGXFFLyQ�PX\� LPSRUWDQWH�GH� OD� D\XGD� LQWHUQD��TXH� LQFOX\D� OD� HOLPLQDFLyQ�GH�WRGDV�ODV�IRUPDV�GH�D\XGD�GLVWRUVLRQDQWHV�GHO�FRPHUFLR�\�OD�SURGXFFLyQ�
x ,PSXOVDU�TXH�HO�WUDEDMR�HQ�ORV�WUHV�SLODUHV�GHVFULWRV�HQ�HO�SiUUDIR�SUHFHGHQWH��\�TXH�ODV�SUHRFXSDFLRQHV�QR�FRPHUFLDOHV��VHJXULGDG�DOLPHQWDULD�\�SURWHFFLyQ�GHO�PHGLR�DPELHQWH��GHO�$FXHUGR�VREUH�OD�$JULFXOWXUD��VHDQ�WRPDGDV�HQ�FXHQWD�D�
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WUDYpV� GH� PHGLRV� TXH� QR� GLVWRUVLRQHQ� HO� FRPHUFLR�� SDUD� SUHYHQLU� HO� SRVLEOH�VXUJLPLHQWR�GH�QXHYRV�WLSRV�GH�EDUUHUDV�QR�DUDQFHODULDV�
x 1R�DFHSWDU�HO�FRQFHSWR�GH�OD�³PXOWLIXQFLRQDOLGDG�GH�OD�DJULFXOWXUD´�TXH�DOJXQRV�SDtVHV�HVWiQ�LQWHQWDQGR�LQFRUSRUDU�HQ�ODV�QHJRFLDFLRQHV��
x 2EWHQHU�XQ�PDQGDWR�FODUR�SDUD�TXH� ODV�GLVSRVLFLRQHV�VREUH�7UDWR�(VSHFLDO�\�'LIHUHQFLDGR� �7('��SDUD�SDtVHV�HQ�GHVDUUROOR� VHDQ�GH�FDUiFWHU� FRQWUDFWXDO� \�FRQFUHWDV�� \�� DGHPiV�� TXH� IRUPHQ� SDUWH� LQWHJUDO� GHO� UHVXOWDGR� GH� ODV�QHJRFLDFLRQHV� VLQ� TXH� VXV� UHVXOWDGRV� DIHFWHQ� D� RWURV� SDtVHV� HQ� GHVDUUROOR��HVSHFLDOPHQWH�D�ORV�SDtVHV�GH�SHTXHxDV�HFRQRPtDV�

������ /D� 4XLQWD� &RQIHUHQFLD� 0LQLVWHULDO� GH� OD� 2UJDQL]DFLyQ� 0XQGLDO� GH�&RPHUFLR(Q�QRYLHPEUH�GHO�DxR�������HQ�OD�FDSLWDO�GH�4DWDU��ORV�0LQLVWURV�GH�&RPHUFLR�GH�ORV�SDtVHV�0LHPEURV�GH�OD�2UJDQL]DFLyQ�0XQGLDO�GHO�&RPHUFLR��20&��DFRUGDURQ�LQLFLDU�QHJRFLDFLRQHV� FRPHUFLDOHV� JOREDOHV� WRPDQGR� FRPR� SXQWR� GH� UHIHUHQFLD� DO�GHQRPLQDGR� 3URJUDPD� GH� 'RKD� SDUD� HO� 'HVDUUROOR�� FX\R� Q~FOHR� FHQWUDO� HV�FDEDOPHQWH�OD�FXHVWLyQ�GHO�GHVDUUROOR��OD�TXH�VH�GHEtD�WRFDU�HQ�OD�4XLQWD�&RQIHUHQFLD�0LQLVWHULDO�GH�&DQF~Q��������GH�VHSWLHPEUH�GH�������HQ�FXDQWR�D�
x HYDOXDU�HO�FXUVR�GH�ODV�QHJRFLDFLRQHV�ODQ]DGDV�HQ�'RKDx HVWDEOHFHU� GLUHFWULFHV� VREUH� ODV� PRGDOLGDGHV� GH� QHJRFLDFLyQ� HQ� WHPDV�DJUtFRODV�\�QR�DJUtFRODV��\x WRPDU� XQD� GHFLVLyQ� VL� VH� DYDQ]DED� HQ� FRPSURPLVRV� HQ UHODFLyQ� D� ORV�GHQRPLQDGRV� ³QXHYRV� WHPDV� GH� 6LQJDSXU´� UHODWLYRV� DO�� L�� FRPHUFLR� H�LQYHUVLRQHV�� LL�� FRPHUFLR� \� SROtWLFD� GH� FRPSHWHQFLD�� LLL�� FRPSUDV�JXEHUQDPHQWDOHV��\�LY��IDFLOLWDFLyQ�GHO�FRPHUFLR�

&RPR�HUD�GH�HVSHUDU��OD�WHPiWLFD�DJUtFROD�IXH�OD�TXH�DFDSDUy�WRGD�OD�DWHQFLyQ�GH�OD�&RQIHUHQFLD�� SUHVHQWiQGRVH� FRPR� ORV� SULQFLSDOHV� JUXSRV� GH� QHJRFLDFLyQ�� ORV�(VWDGRV�8QLGRV�GH�$PpULFD��OD�8QLyQ�(XURSHD�\�HO�GHQRPLQDGR�³*UXSR�GH�ORV���´��*����� DO� TXH� VH� DGKHULUtDQ� XQ� SDU� GH� SDtVHV�PiV�� XQD� QXHYD� DJUXSDFLyQ� OLGHUDGD� SRU�%UDVLO�� FRQ� ,QGLD� \� &KLQD� GH� SRU�PHGLR�� VXSHUDQGR� DO�*UXSR�&DLUQV� HQ� GLPHQVLyQ� \�FRQWHQLGR�
$�GHFLU�GH�IXHQWHV�RILFLDOHV�GHO�*RELHUQR�EROLYLDQR�TXH�SDUWLFLSDURQ�GH�OD�QHJRFLDFLyQ��ODV� SRVLFLRQHV� HQWUH� HVWRV� DFWRUHV� GHO� VLVWHPD�PXOWLODWHUDO� IXHURQ DQWDJyQLFDV�� GDGR�TXH� ORV� SDtVHV� GHVDUUROODGRV� H[LJtDQ� XQ� SDJR� SRU� DGHODQWDGR� DQWH� XQD� SUREDEOH�OLEHUDOL]DFLyQ� DJUtFROD�� PLHQWUDV� TXH� ORV� SDtVHV� HQ� GHVDUUROOR� SODQWHDEDQ� HO�FXPSOLPLHQWR� GH� ORV� FRPSURPLVRV� DVXPLGRV� HQ�'RKD�� KDFLD� VXVWDQFLDOHV� UHIRUPDV�HQ�ODV�SROtWLFDV�DJUtFRODV�GH�ORV�SDtVHV�LQGXVWULDOL]DGRV�
/RV� SDtVHV� GHVDUUROODGRV� �OD� 8QLyQ� (XURSHD� UHVSDOGDGD� SRU� (VWDGRV� 8QLGRV� GH�$PpULFD��SUHWHQGtDQ��D� FDPELR�GH�XQD�PD\RU� OLEHUDOL]DFLyQ�GHO� FRPHUFLR�DJUtFROD���TXH�ORV�SDtVHV�HQ�YtDV�GH�GHVDUUROOR��L��RWRUJXHQ�PD\RU�DFFHVR�D�SURGXFWRV�DJUtFRODV�
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RULJLQDULRV�GH�ORV�SDtVHV�LQGXVWULDOL]DGRV��FRQ�OD�UHGXFFLyQ�VXVWDQFLDO�GH�DUDQFHOHV��LL��HO�LQLFLR�GH�QHJRFLDFLRQHV�HQ�ORV�FXDWUR�WHPDV�GH�6LQJDSXU��UHODFLyQ�HQWUH�FRPHUFLR�H�LQYHUVLyQ�� UHODFLyQ� HQWUH� FRPHUFLR� \�SROtWLFD� GH� FRPSHWHQFLD�� WUDQVSDUHQFLD� HQ� ODV�FRPSUDV�JXEHUQDPHQWDOHV�\�IDFLOLWDFLyQ�GHO�FRPHUFLR��
3RU� VX� SDUWH�� ORV� SDtVHV� HQ� GHVDUUROOR�� L�� GH� QLQJXQD� PDQHUD� DFHSWDURQ� DEULU� VXV�PHUFDGRV�VLQ�DQWHV�FRQRFHU�HO�JUDGR�GH�HOLPLQDFLyQ�GH�ORV�VXEVLGLRV�D�OD�H[SRUWDFLyQ�\� OD� D\XGD� LQWHUQD�� SRU� SDUWH� GH� ORV� SDtVHV� GHVDUUROODGRV�� LL�� QR� SUHVHQWDURQ� XQD�SRVLFLyQ� FRP~Q� HQ� UHODFLyQ� D� ORV� WHPDV� GH� 6LQJDSXU�� LLL�� VL� ELHQ� ,QGLD�� 3DNLVWiQ��0DODVLD��7DLODQGLD�H�,QGRQHVLD�VH�RSXVLHURQ�DO�LQLFLR�GH�ODV�QHJRFLDFLRQHV��ORV�GHPiV�SDtVHV�HQ�GHVDUUROOR�VH�PRVWUDURQ�GLVSXHVWRV�D�KDFHUOR�HQ�DOJXQRV�WHPDV�
(Q�FRQVHFXHQFLD�� OD�4XLQWD�&RQIHUHQFLD�0LQLVWHULDO�GH� OD�20&�QR�SXGR DOFDQ]DU�HO�UHVXOWDGR�HVSHUDGR�\�IUDFDVy SRU�OD�SRVLFLyQ�LQWUDQVLJHQWH�HQ�OD�SRVLFLyQ�GH�OD�8QLyQ�(XURSHD��DSR\DGD�SRU�ORV�(VWDGRV�8QLGRV�GH�$PpULFD�
(V� LPSRUWDQWH� GHVWDFDU� TXH� FRQ� OD� DSDULFLyQ� GHO� *���� OD� GLVFXVLyQ� GH� OD� FXHVWLyQ�DJUtFROD� HQ� OD� 20&� KD� SDVDGR� D� WUDQVIRUPDU� GLFKR� IRUR�� RWURUD� HPLQHQWHPHQWH�WpFQLFR� HQ� PDWHULD� FRPHUFLDO�� D� XQ� IRUR� FRQ� XQ� PD\RU� FRQWHQLGR� SROtWLFR�� OR� TXH�LQWURGXFH�XQD�QXHYD�GLPHQVLyQ�QHJRFLDGRUD�
(Q�WRGR�FDVR�� OXHJR�GHO� IUDFDVR�GH�&DQF~Q��\�WDO�FRPR�TXHGDUD�SUHYLVWR�D�QLYHO�GH�FRPSURPLVR��HO����GH�GLFLHPEUH�GH������VH� OOHYy�D�HIHFWR� OD�5HXQLyQ�GHO�&RQVHMR�*HQHUDO� GH� OD� 20&� HQ� HO� LQWHUpV� GH� VXSHUDU� HO� LPSDVVH� RFXUULGR� HQ� OD� 4XLQWD�&RQIHUHQFLD� 0LQLVWHULDO�� � 6LQ� HPEDUJR� QR� VH� DYDQ]y� SUiFWLFDPHQWH� QDGD� SXHV� OD�UHXQLyQ�VH�FRQFHQWUDUtD�HQ�GDU�OD�GHVSHGLGD�SURWRFRODU�GHO�3UHVLGHQWH�GHO�&RQVHMR�\�DOJXQD�TXH�RWUD�LQWHUYHQFLyQ�VLQ�PD\RUHV�FRQVHFXHQFLDV�
,QPHGLDWDPHQWH�GHVSXpV�IXH�FRQYRFDGD�XQD�UHXQLyQ�GHO�*����FRQ�HO�&RPLVDULR�GH�OD�8QLyQ�(XURSHD�� 3DVFXDO� /DP\�� WDPELpQ� VLQ�PD\RUHV� DYDQFHV�� VL� ELHQ� ORV� (VWDGRV�8QLGRV�GH�$PpULFD�FRPR�OD�8QLyQ�(XURSHD�PDQLIHVWDURQ�S~EOLFDPHQWH�VX�LQWHQFLyQ�GH� FRQWLQXDU� FRQ� ODV� QHJRFLDFLRQHV�� KDFLHQGR� SDUD� HOOR� DOJXQDV� DSUHFLDFLRQHV� SRU�HVFULWR��TXH�D�OD�SRVWUH�WDPSRFR�UHGLWXDURQ�UHVXOWDGRV�
/D�5HXQLyQ�([WUDRUGLQDULD�GHO�&RPLWp�GH�$JULFXOWXUD�GH�OD�20&��OOHYDGD�D�HIHFWR�OD�SHQ~OWLPD� VHPDQD� GH� PDU]R� HQ� *LQHEUD�� 6XL]D�� LQLFLy� XQ� FURQRJUDPD� GH� YDULDV�VHVLRQHV�D�QLYHO�GH�FRQVXOWDV�� WDQWR�HQ�IRUPD�FRQMXQWD�FRPR�SRU�JUXSRV�GH�SDtVHV��HQ� HO� iQLPR� GH� DQDOL]DU� KDVWD� GyQGH� HVWiQ� GLVSXHVWRV� ORV� SDtVHV� D� DYDQ]DU� HQ� HO�IXWXUR� LQPHGLDWR�� KDELpQGRVH� UHJLVWUDGR� OD� SRVLELOLGDG� GH�XQD� IOH[LELOL]DFLyQ� HQ� OD�SRVLFLyQ�GH�ORV�SDtVHV�ULFRV�
(O�*����VH�SUHVHQWy�FRPR�EORTXH�HQ�OD�UHXQLyQ�GHO�&RPLWp�GH�$JULFXOWXUD�HQ�JLQHEUD��\�DSDUHQWHPHQWH�HVWD�FRKHVLyQ�DVt�FRPR�HO�KHFKR�TXH�GXUDQWH�HO�VHJXQGR�VHPHVWUH�GHO� �����KDEUiQ�HOHFFLRQHV�HQ� ORV�(VWDGRV�8QLGRV� GH�$PpULFD� \� HQ� HO� -DSyQ�� DVt�FRPR�XQD�QXHYD�&RPLVLyQ�(XURSHD��D�OR�TXH�VH�VXPD�OD�FRQFOXVLyQ�GH�ORV�PDQGDWRV�GH� SULQFLSDOHV� QHJRFLDGRUHV� FRPR�5REHUW� =RHOOLFN� �(VWDGRV� 8QLGRV� GH� $PpULFD�� \�3DVFXDO� /DP\� �&RPLVDULR� GH� OD� 8QLyQ� (XURSHD��� PRWLYy� D� TXH WDOHV� SDtVHV�
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DVXPLHUDQ� HO� FRPSURPLVR� GH� FRUUHU� FRQWUD� HO� WLHPSR� D� ILQ� GH� ORJUDU� XQ� DFXHUGR�EiVLFR�KDVWD�HO�PHV�GH� MXOLR� H� LPSHGLU� TXH� VH�HPSDQWDQH�D~Q�PiV� OD� QHJRFLDFLyQ�KDVWD�HO�������
$�GHFLU�GH�ORV�HXIyULFRV�QHJRFLDGRUHV�EUDVLOHxRV��PiV�GH�����SDtVHV�GH�OD�20&�VH�FRPSURPHWLHURQ�HQ�OD�LQGLFDGD�UHXQLyQ�GH�OD�20&�HQ�*LQHEUD��6XL]D�SDUD�³���FRQFOXLU�XQ�$FXHUGR�0DUFR�VREUH�HO�FDStWXOR�DJUtFROD�GH�OD�5RQGD�GH�'RKD�GH�OD�RUJDQL]DFLyQ�0XQGLDO� GH� &RPHUFLR� KDVWD� HO� ��� GH� MXOLR� GH� HVWH� DxR� ������ VLQ� Q~PHURV�\� IHFKDV�GHILQLGDV�� HO� WH[WR� VHUYLUi� FRPR� EDVH� SDUD� ODV� QHJRFLDFLRQHV� VREUH� WRGR� SDUD� OD�UHGXFFLyQ�GH�DUDQFHOHV�\�GH�FXRWDV��OD�HOLPLQDFLyQ�GH�VXEVLGLRV�D�ODV�H[SRUWDFLRQHV�\�OD� UHGXFFLyQ� VXEVWDQFLDO� GHO� DSR\R� LQWHUQR� D� ORV� SURGXFWRUHV�� TXH� GHEHUiQ� VHU�UHWRPDGDV�HQ�HO������������'H�ORV�WUHV�SLODUHV�GH�OD�QHJRFLDFLyQ�DJUtFROD��HO�DFFHVR�D�PHUFDGRV� VHUi� HO� PiV� GLItFLO´�� DILUPy� &ORGRDOGR� +XJXHQH\�� SULQFLSDO� QHJRFLDGRU�EUDVLOHxR�DQWH�OD�20&��DxDGLHQGR�TXH�´QDGLH�TXLHUH�DFDEDU�FRQ�ODV�YDFDV�GH�6XL]D�R�FRQ�HO�FXOWLYR�PLOHQDULR�GHO�DUUR]�GH�-DSyQ��QL�VH�YD�D�LJQRUDU�ORV�����PLOORQHV�GH�WUDEDMDGRUHV�GHO�FDPSR�HQ�OD�,QGLD�R�HO�WUDEDMR�GH�VXEVLVWHQFLD�GH�OD�PDQGLRFD�HQ�HO�%UDVLO��7HQHPRV�TXH�FRPSDWLELOL]DU�ORV�LQWHUHVHV�RIHQVLYRV�\�GHIHQVLYRV�SDUD�OOHJDU�D�XQD�VROXFLyQ�SHUIHFWDPHQWH�SRVLEOH���3RU�HVR�HVD�GLVFXVLyQ�VHUi�OD�PiV�GLItFLO´�����
/D� IOH[LELOL]DFLyQ� GH� SRVLFLRQHV� GH� OD� 8QLyQ� (XURSHD�� TXH� VHJ~Q� ORV� QHJRFLDGRUHV�EUDVLOHxRV� FRPHQ]y� FRQ� ORV� (VWDGRV� 8QLGRV� GH� $PpULFD�� SXVR� ILQ� D� PiV� GH� VHLV�PHVHV�GH�LQDFFLyQ��OXHJR�GH OD�IUDFDVDGD�&XPEUH�GH�&DQF~Q�\�UHLWHUDGDV�UHXQLRQHV�HQ�*LQHEUD�TXH�QR�GLHURQ�UHVXOWDGR�DOJXQR�
(O� GRFXPHQWR�PDUFR� GHEHUtD� FRQWHQHU� FRQVHQVRV� HQ� UHODFLyQ� D� WUHV� SLODUHV�IXQGDPHQWDOHV��L��6XELVLGLRV�D�ODV�H[SRUWDFLRQHV��LL��$\XGD�GRPpVWLFD�\�LLL��$FFHVR�D�0HUFDGRV�� � (Q� HO� SULPHU� FDVR�� GHILQLU� XQD� IHFKD� OtPLWH� SDUD� VX� HOLPLQDFLyQ� H�LQFRUSRUDU� GHQWUR� GH� HVWH� iPELWR� D� ORV� FUpGLWRV� D� OD� H[SRUWDFLyQ�� � (Q� HO� VHJXQGR�DFiSLWH��UHDOL]DU�QXHYRV�FRUWHV�D�ODV�VXEYHQFLRQHV�D~Q�SHUPLWLGDV���(Q�HO�WHUFHU�WHPD��UHGXFLU�ORV�³SLFRV�DUDQFHODULRV´��HO�WUDWDPLHQWR�GH�ODV�FXRWDV�GH�LPSRUWDFLyQ�\�HO�7UDWR�(VSHFLDO�\�'LIHUHQFLDGR�SDUD�ORV�3DtVHV�0HQRV�$GHODQWDGRV�
6L�ELHQ�QR�KD\�IHFKD�SUHYLVWD�SDUD�XQD�QXHYD�&XPEUH�0LQLVWHULDO�GH�OD�20&��\�HVWi�HQ�GXGD�VL�VH�MXVWLILFDUtD�HIHFWXDU�XQD�HVWH�DxR��OR�FLHUWR�HV�TXH�OD�QXHYD�UHXQLyQ�GHO�&RPLWp�GH�$JULFXOWXUD�GH�OD�20&�FRQYRFDGD�GHO����DO����GH�DEULO�UHVXOWDUi�GHFLVLYD�SDUD�GHFLGLU�HO�DYDQFH�GH�ODV�QHJRFLDFLRQHV�HQ�HO�SUHVHQWH�DxR��SHVH�D�TXH�KDEUiQ�GRV�UHXQLRQHV�PiV�GH�GLFKR�yUJDQR�KDVWD�OD�~OWLPD�SUHYLVWD��GHO����DO����GH�MXOLR�GH������
������ /D�SRVLFLyQ�GHO�*UXSR�&DLUQV�HQ�&RVWD�5LFD&DEH�PHQFLRQDU��HQ�UHODFLyQ�DO�WHPD��TXH�HQ�OD�~OWLPD�5HXQLyQ�GHO�*UXSR�&$,516��OOHYDGD�D�FDER�GHO����DO����GH�IHEUHUR�GH�������HQ�&RVWD�5LFD��VH�UHFDOFy�OD XUJHQFLD�GH� FRQFOXLU� HO� SURFHVR� GH� UHIRUPD� DO� FRPHUFLR� DJUtFROD�PXQGLDO�� WRGD� YH]� TXH� HOOR�
����´2�(VWDGR�GH�6DR�3DXOR´�± ³20&�TXHU�GHILQLU�DFRUGR�DJUtFROD�DWp�MXOKŔ �± 'HQVH�&KULVSLP�0DULQ�����GH�PDU]R�GH������
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UHVXOWD�XQ�LPSHUDWLYR�SDUD�HO�GHVDUUROOR�HQ�ORV�SDtVHV�TXH�GHSHQGHQ�IXHUWHPHQWH�GH�VXV�H[SRUWDFLRQHV�DJURSHFXDULDV�\�DJURLQGXVWULDOHV��$GHPiV�VH� LQGLFy�TXH�D�SHVDU�GH�KDEHU� WUDQVFXUULGR�PiV�GH�GRV�DxRV�GHO� ODQ]DPLHQWR�GH� OD�5RQGD�GH�'RKD�� ORV�SDtVHV� ULFRV� PLHPEURV� GH� OD� 20&� D~Q� QR� KDQ� GDGR� PXHVWUDV� GH� TXH� YD\DQ� D�HOLPLQDU� ODV� GLVWRUVLRQHV� DO� FRPHUFLR� DJUtFROD�� 3RU� HOOR�� ORV� 0LQLVWURV� GHO� *UXSR�VHxDODURQ� TXH� HO� p[LWR� GH� ODV� QHJRFLDFLRQHV� WLHQH� FRPR� FRQGLFLyQ� SUHYLD� OD�HOLPLQDFLyQ�GH� WRGDV� ODV� IRUPDV�GH� VXEVLGLRV�D� OD� H[SRUWDFLyQ�� \� TXH� OR� TXH�DKRUD�UHVXOWD�LQGLVSHQVDEOH�HV�OD�QHFHVLGDG�GH�XQ�FRPSURPLVR�SDUD�QHJRFLDU�OD�IHFKD�ILQDO�SDUD�OD�HOLPLQDFLyQ�GH�ORV�VXEVLGLRV�
%ROLYLD�KDFH�SDUWH�GHO�*UXSR�&$,516�GHVGH�QRYLHPEUH�GH�������FXDQGR�VH�LQWHJUy�IRUPDOPHQWH�D�HVWH�JUXSR�GH�SDtVHV�DJURH[SRUWDGRUHV�HQ�RFDVLyQ�GH�OD�UHXQLyQ�GH�OD�20&�HQ�6HDWWOH��(VWDGRV�8QLGRV�GH�$PpULFD��6LHQGR�TXH�XQ�JUDQ�SRUFHQWDMH�GH�ODV�H[SRUWDFLRQHV EROLYLDQDV� KDQ� SDVDGR� D� VHU� GH� H[WUDFFLyQ� DJUtFROD�� OD� SRVLFLyQ�DVXPLGD�SRU�%ROLYLD�UHVSHFWR�D�ORV�VXEVLGLRV�DJUtFRODV�HV�FRLQFLGHQWH�FRQ�OD�GH�GLFKR�*UXSR��YDOH�GHFLU��RSXHVWD�D�ODV�SUiFWLFDV�GLVWRUVLRQDGRUDV�GHO�FRPHUFLR�PXQGLDO�GH�ORV� ELHQHV� DJUtFRODV� TXH� GH� XQD� PDQHUD� DUWLILFLDO�� PDQWLHQHQ� SURGXFFLRQHV� QR�FRPSHWLWLYDV� HQ� ORV� SDtVHV� GHO� 3ULPHU� 0XQGR�� FRSDQGR� VXV� PHUFDGRV�� JHVWDQ�JUDQGHV�H[FHGHQWHV�TXH�OXHJR�VH�YXHOFDQ�DO�PHUFDGR�PXQGLDO�D�SUHFLRV�GH�GXPSLQJ��\��GHSULPHQ� ORV�SUHFLRV�DJUtFRODV��RFDVLRQDQGR�IXHUWHV�SpUGLGDV�D� ORV�FRPSHWLGRUHV�TXH�SRU� IDOWD� GH� UHFXUVRV� QR�SXHGHQ�GDUVH� HO� OXMR� GH� LQFHQWLYDU� D� VXV� SURGXFWRUHV�DJUtFRODV�� LQFOXVR� GHQWUR� GH� DTXHOODV� SUiFWLFDV� SHUPLWLGDV� SRU� OD� 20&�� \��PXFKR�PHQRV� RWRUJDU�VXEVLGLRV�D�VXV�SURGXFWRUHV��D�GLIHUHQFLD�GH ORV�SDtVHV�ULFRV�TXH�Vt�OR�KDFHQ�
������ $OWHUQDWLYDV�GHQWUR�OD�2UJDQL]DFLyQ�0XQGLDO�GH�&RPHUFLR
�������� 1HJRFLDFLyQ�GH�XQD�=RQD�GH�/LEUH�&RPHUFLR�FRQ�OD�8QLyQ�(XURSHD/RV�SDtVHV�GH�OD�&$1�WLHQHQ�IXQGDGDV�SUHRFXSDFLRQHV�SRUTXH�HO�³6*3�'URJD´�GH�OD�8QLyQ� (XURSHD� �8(� SXHGD� IHQHFHU� FRPR� FRQVHFXHQFLD� GHO� SDQHO� JDQDGR� SRU� OD�,QGLD�HQ�FRQWUD�GH�XQ�VXSXHVWR� WUDWDPLHQWR�GLVFULPLQDWRULR�TXH�HVWDUtD�RWRUJDQGR� OD�8(� D� SDtVHV� HQ� GHVDUUROOR�� 3RU� HOOR�� OD� &$1� VH� KD� DSXUDGR� D� UHDOL]DU�UHSUHVHQWDFLRQHV�DQWH�OD�20&�D�ILQ�GH�QR�LQYDOLGDU�HVWH�PHFDQLVPR�GH�DSR\R�FX\RV�RUtJHQHV�VH�UHPRQWDQ�D�OD�LQLFLDWLYD�GH�OD�81&7$'�HQ�ORV�DxRV�����
'H�RWUD�SDUWH��FRPR�XQD�DOWHUQDWLYD�HVWUDWpJLFD�� ORV�SDtVHV�GH�OD�&$1�KR\�PiV�TXH�QXQFD�EXVFDQ�FRQYHQFHU�D�OD�8(�GH�DYDQ]DU�HQ�OD�QHJRFLDFLyQ�GH�XQD�=RQDGH�/LEUH�&RPHUFLR� WUDQVFRQWLQHQWDO�� GH� VLPLODU� IRUPD� D� FRPR� OR� YLHQH� KDFLHQGR� HO�0(5&2685��R�FRPR�HQ�VX�PRPHQWR�OR�KLFLHURQ�&KLOH�\�0p[LFR�
,QGXGDEOHPHQWH�� HO� PHUFDGR� HXURSHR� SXHGH� UHVXOWDU� LQWHUHVDQWH� SDUD� ODV�ROHDJLQRVDV��LPSRUWy��������PLOORQHV�GH�GyODUHV�HQ�HO��������HQ�OD�PHGLGD�TXH�QR�VH�DEUD�DO�PLVPR�WLHPSR�SDUD�WHUFHURV�SDtVHV��SRU�HMHPSOR��DO�0(5&2685�
6LQ�HPEDUJR��OD�FRQGLFLyQ�VLQH�TXD�QRQ TXH�KD�SXHVWR�OD�8(�D�ORV�SDtVHV�DQGLQRV�HV�TXH�� SDUD� QHJRFLDU� XQD� ]RQD� GH� OLEUH� FRPHUFLR� ELODWHUDO�� SULPHUR GHEHUtDQ�
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SHUIHFFLRQDU�VX� LQWHJUDFLyQ�� OODPDQGR� OD�DWHQFLyQ�VREUH� ODV�GXGDV�H[LVWHQFLDOHV�GHO�DQWHULRU�*UXSR�$QGLQR�\�KR\�PLVPR�GH�OD�&$1��EORTXH�TXH�VH�SUHVHQWD�YDFLODQWH�HQ�OD�DGRSFLyQ�GH�XQ�QXHYR�$UDQFHO�([WHUQR�&RP~Q��GHPHULWDQGR�DVt�VX�FRQGLFLyQ�GH�8QLyQ�$GXDQHUD�
�������� $EULU�HO�PHUFDGR�DVLiWLFR$Vt�FRPR�HV�QHFHVDULR�GLDORJDU�FRQ�(XURSD�� WDPELpQ�UHVXOWD�HVWUDWpJLFR�H[SORUDU�HO�PHUFDGR�DVLiWLFR��HVSHFLDOPHQWH�HQ� OR�TXH�UHVSHFWD�D� OD�HPHUJHQWH�&KLQD�3RSXODU���HO� -DSyQ� \� &RUHD� GHO� 6XU�� SRU� ORV� LPSRUWDQWHV� YRO~PHQHV� GH� LPSRUWDFLyQ� GH�ROHDJLQRVDV�TXH�UHDOL]DQ�

,PSRUWDFLRQHV�GH�3URGXFWRV�2OHDJLQRVRV�HQ�0HUFDGRV�5HOHYDQWHV�GH�$VLD

(VWDEOHFHU� IOXLGRV� OD]RV� GH� FRPXQLFDFLyQ� FRQ� XQ�PHUFDGR� WDQ� LPSRUWDQWH� FRPR� HO�FKLQR��FX\D�HFRQRPtD�FUHFH�DO��� DQXDO��R��ORJUDU�GH�SDUWH�GHO�-DSyQ�XQ�³SUHPLR´�D�IDYRU� GH� OD� SURGXFFLyQ� FRQYHQFLRQDO� X� RUJiQLFD� GH� VR\D� HQ� %ROLYLD�� \�� ILQDOPHQWH��YLQFXODUVH�FRQ�OD�LQGXVWULDOL]DGD�&RUHD�GHO�6XU�SDUD�DQDOL]DU�SRVLELOLGDGHV�GH�DFFHVR�D�HVH�PHUFDGR��UHVXOWDQ�DFFLRQHV�LPSRUWDQWHV�GH�UHDOL]DU�HQ�HO�FRUWR�SOD]R��VL�ELHQ�QR�H[LVWH� XQ� DFFHVR� SUHIHUHQFLDO� SDUD� %ROLYLD� KDFLD� HVWRV� SDtVHV�� FRPR� VH� SXHGH�DSUHFLDU�HQ�HO�FXDGUR�1R������
&KLQD� KD� SDVDGR� D� FRQYHUWLUVH� HQ� ORV� ~OWLPRV� DxRV� HQ� HO� SULQFLSDO� LPSRUWDGRU� GH�JUDQR�GH�VR\D�HQ�HO�PXQGR��XQD�SUHYLVLyQ�GHO�'HSDUWDPHQWR�GH�$JULFXOWXUD�GH� ORV�(VWDGRV�8QLGRV�GH�$PpULFD� �86'$��SDUD�HO� DxR������GD�FXHQWD�TXH�HVWH�JLJDQWH�DVLiWLFR� LPSRUWDUi������PLOORQHV�GH� WRQHODGDV�� ODV�TXH�VH�VXPDUiQ�D�VX�SURGXFFLyQ�

&8$'52�1R����,PSRUWDFLRQHV�GH�3URGXFWRV�2OHDJLQRVRVHQ�0HUFDGRV�5HOHYDQWHV�GH�$VLD�± *HVWLyQ������([SUHVDGR�HQ�86��
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GRPpVWLFD�GH������PLOORQHV�GH�GyODUHV��GDQGR�FXHQWD�GHO�FRORVDO�SRUWH�GH�HVWH�QXHYR�DFWRU�HQ�HO�FRPHUFLR�LQWHUQDFLRQDO�GH�ROHDJLQRVDV�
x (O� ³JUDQR� GH� VR\D�� SDUD� VLHPEUD´�� ³JUDQR� GH� VR\D�� H[FHSWR� SDUD� VLHPEUD´��³VHPLOOD�GH�JLUDVRO�SDUD�VLHPEUD´�\�³VHPLOOD�GH�JLUDVRO��H[FHSWR�SDUD�VLHPEUD´��WLHQHQ� DUDQFHOHV� DSOLFDEOHV� GHO� ���� ���� ���� \� ����� UHVSHFWLYDPHQWH�� (Q�DXVHQFLD�GH�XQ�PHFDQLVPR�SUHIHUHQFLDO��ODV�YHQWDV�EROLYLDQDV�DSOLFDQ�D�HVWRV�DUDQFHOHV�10)�x (O� ³DFHLWH� GH� VR\D�� HQ� EUXWR´� \� HO� ³DFHLWH� UHILQDGR� GH� VR\D´� WLHQHQ� XQD�SURWHFFLyQ�GHO�������HQ�HO�PHUFDGR�FKLQR�x (O�DUDQFHO�GHO�³DFHLWH�GH�JLUDVRO��HQ�EUXWR´�\�HO�³DFHLWH�UHILQDGR�GH�JLUDVRO´�HV������x /RV� ³DFHLWHV� PH]FODGRV´� GHEHQ� SDJDU� XQ� DUDQFHO� GHO� ���� SDUD� LQJUHVDU� D�&KLQD�x /D�³WRUWD�GH�VR\D´�\�OD�³WRUWD�GH�JLUDVRO´�WLHQHQ�XQD�SURWHFFLyQ�GHO����

&RQGLFLRQHV�GH�$FFHVR�D�0HUFDGRV�5HOHYDQWHV�GHO�$VLD

-DSyQ�� RWUR� SDtV� DVLiWLFR�� RWRUJD� DFFHVR� SUHIHUHQFLDO� DXQTXH� GH�PHQRU� DOFDQFH� D�IDYRU� GH� ODV� H[SRUWDFLRQHV� GH� %ROLYLD�� DO� DPSDUR� GHO� 6LVWHPD� *HQHUDOL]DGR� GH�3UHIHUHQFLDV��6*3��VL ELHQ�pVWH�UHVXOWD�VHU�EDVWDQWH�OLPLWDGR�HQ�UHODFLyQ�D�HVTXHPDV�PiV� GHVDUUROODGRV� FRPR� HO� GH� OD�8(�� WDQWR� HQ� FXDQWR� D� VX� YLJHQFLD� HQ� HO� WLHPSR��FRPR� HQ� WpUPLQRV� GH� FREHUWXUD� GH� ELHQHV�� � 'H� KHFKR�� HQ� FXDQWR� D� ORV� SURGXFWRV�ROHDJLQRVRV�GH�LQWHUpV��QR�KD\�XQ�DFFHVR�SUHIHUHQFLDO�YtD�HO�6*3��
/RV� JUDYiPHQHV� 10)� DSOLFDEOHV� HQ� HO� -DSyQ� D� ORV� SURGXFWRV� ROHDJLQRVRV� GH� ORV�SDtVHV�PLHPEURV�GH�OD�20&��VRQ�

&8$'52�1R����&RQGLFLRQHV�GH�$FFHVR�D�0HUFDGRV�5HOHYDQWHV�GHO�$VLD�



/$�62<$�%2/,9,$1$�+$&,$�(/�0(5&$'2�/,%5(�(1�/$6�$0(5,&$6�

� ��� �

x (O� ³JUDQR� GH� VR\D�� SDUD� VLHPEUD´�� ³JUDQR� GH� VR\D�� H[FHSWR� SDUD� VLHPEUD´��³VHPLOOD�GH�JLUDVRO�SDUD�VLHPEUD´�� ³VHPLOOD�GH�JLUDVRO��H[FHSWR�SDUD�VLHPEUD´��³WRUWD�GH�VR\D´��\�³WRUWD�GH�JLUDVRO´�WLHQHQ�³DUDQFHO�FHUR´�GH�PDQHUD�JHQHUDO�x (O�³DFHLWH�GH�VR\D��HQ�EUXWR´�\�HO�³DFHLWH�UHILQDGR�GH�VR\D´�WLHQHQ�XQ�DUDQFHO�GH�LPSRUWDFLyQ�GH������\HQ�NJ�SDUD�VX�LQJUHVR�DO�-DSyQ�x /D LPSRUWDFLyQ�GH�³DFHLWH�GH�JLUDVRO��HQ�EUXWR´�\�GH�³DFHLWH�UHILQDGR�GH�JLUDVRO´��WLHQH�XQ�DUDQFHO�GHO������\HQ�NJ�\�����\HQ�NJ��UHVSHFWLYDPHQWH�x /RV�³DFHLWHV�PH]FODGRV´�WLHQHQ�XQ�DUDQFHO�GHO�������
&RUHD�GHO�6XU�VH�SUHVHQWD�FRPR�XQ�PHUFDGR�LQWHUHVDQWH��VLQ�HPEDUJR�DO�LJXDO�TXH�HQ� ORV� FDVRV� DQWHULRUHV� QR� H[LVWH� XQ� PHFDQLVPR� SDUD� HO� DFFHVR� SUHIHUHQFLDO� GH�SURGXFWRV� EROLYLDQRV�� � /RV� DUDQFHOHV� DSOLFDEOHV� SRU� HVWH� SDtV� D� SURGXFWRV�ROHDJLQRVRV�SURFHGHQWHV�GH�FXDOTXLHU�SDtV�GHO�PXQGR��VRQ�

x (O� ³JUDQR� GH� VR\D� SDUD VLHPEUD´�� \� ³JUDQR� GH� VR\D�� H[FHSWR� SDUD� VLHPEUD´��WLHQHQ� XQ� DUDQFHO� GH� LPSRUWDFLyQ� GH� �����y� ����ZRQ�NJ� SDUD� VX� LQJUHVR� DO�PHUFDGR�FRUHDQR��GHSHQGLHQGR�FXiO�UHVXOWH�PD\RU��x /D� ³VHPLOOD� GH� JLUDVRO� SDUD� VLHPEUD´� \� ODV� ³VHPLOOD� GH� JLUDVRO�� H[FHSWR� SDUD�VLHPEUD´�WLHQHQ�XQ�DUDQFHO�GH�LPSRUWDFLyQ�GHO�����x (O�³DFHLWH�GH�VR\D��HQ�EUXWR´�\�HO�³DFHLWH�UHILQDGR�GH�VR\D´�WLHQHQ�XQ�DUDQFHO�GH�LPSRUWDFLyQ�GH������SDUD�VX�LQJUHVR�DO�PHUFDGR�FRUHDQR�x (O� ³DFHLWH� GH� JLUDVRO�� HQ� EUXWR´� \� HO� ³DFHLWH� UHILQDGR� GH� JLUDVRO´� WLHQHQ� XQ�DUDQFHO�GH�LPSRUWDFLyQ�GH�����x /RV�³DFHLWHV�PH]FODGRV´�WLHQHQ�XQ�DUDQFHO�DSOLFDEOH�GHO�������x /D�³WRUWD�GH�VR\D´�\�OD�³WRUWD�GH�JLUDVRO´�WLHQHQ�OLEUH�DFFHVR�GH�PDQHUD�JHQHUDO�
���� 27526�0(5&$'26�35()(5(1&,$/(6�3$5$�%2/,9,$

$FFHVR�SUHIHUHQFLDO�GH�SURGXFWRV�ROHDJLQRVRV�GH�RULJHQ�EROLYLDQR�HQ�0HUFDGRV�5HOHYDQWHV
&8$'52�1R����$FFHVR�SUHIHUHQFLDO�GH�SURGXFWRV�ROHDJLQRVRV�GH�RULJHQ�EROLYLDQR�HQ�0HUFDGRV�5HOHYDQWHV�± *HVWLyQ�����



/$�62<$�%2/,9,$1$�+$&,$�(/�0(5&$'2�/,%5(�(1�/$6�$0(5,&$6�

� ��� �

/DV� H[SRUWDFLRQHV� GH� SURGXFWRV� ROHDJLQRVRV� GH� RULJHQ� EROLYLDQR�� DO� PDUJHQ� GH�FRQWDU�FRQ�HO�EHQHILFLR�GHO�OLEUH�DFFHVR�TXH�OHV�UHSRUWD�OD�]RQD�GH�OLEUH�FRPHUFLR�HQ�OD� &RPXQLGDG� $QGLQD�� JR]DQ� GH� DFFHVRV� SUHIHUHQFLDOHV� D� RWURV� PHUFDGRV��SXGLpQGRVH�FRQVLGHUDU�FRPR�UHOHYDQWHV�SDUD�HIHFWRV�GHO�HVWXGLR��ORV�SDtVHV�LQFOXLGRV�HQ�HO�FXDGUR�1R������FRQ�LQIRUPDFLyQ�DFWXDOL]DGD�DO�PHV�GH�PDU]R�GHO�DxR������
(O�SRWHQFLDO�GH�VXVWLWXFLyQ�GH�SURGXFWRV�ROHDJLQRVRV�HQ�ORV�LQGLFDGRV�PHUFDGRV�HV�HO�VLJXLHQWH�

,PSRUWDFLRQHV�GH�SURGXFWRV�ROHDJLQRVRV�HQ�0HUFDGRV�5HOHYDQWHV

������ $FFHVR�SUHIHUHQFLDO�D�OD�$UJHQWLQD�\�DO�%UDVLO%ROLYLD� WLHQH� QHJRFLDGDV� SUHIHUHQFLDV� DUDQFHODULDV� D� VX� IDYRU� FRQ� ORV� SDtVHV� GHO�0(5&2685�� D� WUDYpV� GHO� $FXHUGR� GH� $OFDQFH� 3DUFLDO� GH� &RPSOHPHQWDFLyQ�(FRQyPLFD� 1R�� ��� �$$3�&(� ���� VXVFULWR� HQWUH� %ROLYLD� \� ORV� (VWDGRV� 3DUWHV� GHO�0(5&2685��$UJHQWLQD��%UDVLO��3DUDJXD\�\�8UXJXD\��
(VWH�$FXHUGR�HVWi�HQ�YLJHQFLD�GHVGH�HO����GH�IHEUHUR�GH������\�WLHQH�FRPR�REMHWLYR�OD�FRQIRUPDFLyQ�GH�XQD�]RQD�GH� OLEUH�FRPHUFLR� LUUHVWULFWD�HQWUH� ORV�FLQFR�SDtVHV�� OD�PLVPD�TXH�GHEHUi�TXHGDU�FRQFUHWDGD�SDUD�PiV GHO����SRU�FLHQWR�HQ�HO�DxR�������\�GH�PDQHUD�WRWDO�KDVWD�HO�DxR�������ORV�SURGXFWRV�ROHDJLQRVRV�KDQ�VLGR�FRQVLGHUDGRV�VHQVLEOHV�SRU�%ROLYLD��\�VX�GHVJUDYDFLyQ�VH�HMHFXWDUi�GH�PDQHUD�SURJUHVLYD�D�SDUWLU�GHO�DxR������SDUD�OOHJDU�DO�DUDQFHO�FHUR�HO�������
(O�FRPHUFLR�FRQ�0(5&2685��SHVH�D� OD�H[SRUWDFLyQ�GH�JDV�QDWXUDO�DO�%UDVLO�VH�KD�WRUQDGR�PDUFDGDPHQWH�GHILFLWDULR�SDUD�%ROLYLD��6L�VH�GHVFXHQWDQ�ODV�YHQWDV�GH�JDV�\GH� ODV�ROHDJLQRVDV�FRQ� WUiQVLWR�SUHVXQWR�D� WHUFHURV�SDtVHV��HO�GpILFLW�HQ� OD�EDODQ]D�FRPHUFLDO�ELODWHUDO�VHUtD�GH�����PLOORQHV�GH�GyODUHV�HQ�OD�JHVWLyQ�������HQ������HUD�GH�����PLOORQHV�GH�GyODUHV���

&8$'52�1R����,PSRUWDFLRQHV�GH�SURGXFWRV�ROHDJLQRVRV�HQ�0HUFDGRV�5HOHYDQWHV*HVWLyQ�����
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$� FRQWLQXDFLyQ�� HO� WUDWDPLHQWR� SUHIHUHQFLDO� D� SURGXFWRV� ROHDJLQRVRV� GH� RULJHQ�EROLYLDQR�
x (O� ³JUDQR�GH�VR\D��SDUD�VLHPEUD´�� ³JUDQR�GH�VR\D��H[FHSWR�SDUD�VLHPEUD´�� \��³VHPLOOD�GH�JLUDVRO�SDUD�VLHPEUD´��JR]DQ�GHO�³DUDQFHO�FHUR´�SDUD�VX�LQJUHVR�DO�PHUFDGR�DUJHQWLQR� \� EUDVLOHxR��'H�RWUD�SDUWH�� OD� ³VHPLOOD� GH�JLUDVRO�� H[FHSWR�SDUD�VLHPEUD´�JR]D�XQD�SUHIHUHQFLD�GHO�����VREUH�HO�DUDQFHO�GH� LPSRUWDFLyQ�GH�$UJHQWLQD�\�%UDVLO�
x (O�³DFHLWH�GH�VR\D��HQ�EUXWR´�JR]D�GH�XQD�UHEDMD�GHO�����VREUH�ORV�DUDQFHOHVGH� LPSRUWDFLyQ�GH�$UJHQWLQD�\�%UDVLO��HQ� WDQWR�TXH�� OD� LPSRUWDFLyQ�GHO� ³DFHLWH�UHILQDGR�GH�VR\D´�\�GH�³DFHLWHV�PH]FODV�GH�VR\D�FRQ�RWURV�DFHLWHV´��JR]D�GH�³DUDQFHO�FHUR´�SDUD�VX�LQJUHVR�DO�PHUFDGR�DUJHQWLQR�\�EUDVLOHxR�
x (O�³DFHLWH�GH�JLUDVRO��HQ�EUXWR´�\ HO�³DFHLWH�GH�JLUDVRO��UHILQDGR´��JR]DQ�GH�XQD�UHEDMD�GHO�����GH�ORV�DUDQFHOHV�GH�LPSRUWDFLyQ�GH�$UJHQWLQD�\�%UDVLO�
x /D� ³WRUWD� GH� VR\D´� JR]D� GH� XQD� UHEDMD� DUDQFHODULD� GHO� �����PLHQWUDV� TXH� OD�³WRUWD� GH� JLUDVRO´� WLHQH� XQD� SUHIHUHQFLD� GHO� ���� VREUH� ORV� DUDQFHOHV� GH�LPSRUWDFLyQ�GH�$UJHQWLQD�\�%UDVLO�

(V� LPSRUWDUWH� VHxDODU� TXH�%ROLYLD� KD�SODQWHDGR�DO�0(5&2685��HQ�HO�PDUFR�GH� OD�~OWLPD�UHXQLyQ�GH�OD�&RPLVLyQ�$GPLQLVWUDGRUD�GHO�$$3�&(�����OOHYDGD�D�HIHFWR�HQ�OD�FLXGDG� GH� &RFKDEDPED� ORV� GtDV� ��� \� ��� GH� PDU]R� GH ������ OD� SURIXQGL]DFLyQ�XQLODWHUDO� GH� ODV� SUHIHUHQFLDV� HVWLSXODGDV� GHQWUR� GH� GLFKR� $FXHUGR� SDUD� ORV�VLJXLHQWHV�ELHQHV��³DFHLWH�GH�VR\D��HQ�EUXWR´��³DFHLWH�GH�JLUDVRO��HQ��EUXWR´��³DFHLWH�GH�JLUDVRO��UHILQDGR´��³WRUWD�GH�VR\D´�\�³WRUWD�GH�JLUDVRO´�
������ $FFHVR 3UHIHUHQFLDO�D�&KLOH(O�UHODFLRQDPLHQWR�FRPHUFLDO�GH�FDUiFWHU�SUHIHUHQFLDO�HQWUH�%ROLYLD�\�&KLOH�VH�EDVD�HQ�HO� $FXHUGR� GH� &RPSOHPHQWDFLyQ� (FRQyPLFD� 1R�� ��� �$&(� ���� TXH� DPERV� SDtVHV�VXVFULELHURQ� HQ� ������ HQ� DFWXDO� YLJHQFLD�� (VWH� $FXHUGR� HVWDEOHFH� OD� OLEHUDFLyQ�DUDQFHODULD�SDUD�VHQGDV�OLVWDV�GH�SURGXFWRV�GH�LQWHUpV�GH�DPERV�SDtVHV��6H�DJXDUGD�HO�UHLQLFLR�GH�OD�QHJRFLDFLyQ�GH�OD�SURIXQGL]DFLyQ�GHO�$&(����KDFLD�XQD�]RQD�GH�OLEUH�FRPHUFLR� ELODWHUDO� D� FRQVWUXLUVH� HQ� ��� DxRV�� � (O� FRPHUFLR� HQWUH� %ROLYLD� \� &KLOH� HVDPSOLDPHQWH�VXSHUDYLWDULR�D� IDYRU�GH�HVWH�~OWLPR��HQ�SURPHGLR��HO�GpILFLW�DQXDO�FRQ�GLFKR�SDtV�DVFLHQGH�D�����PLOORQHV�GH�GyODUHV�
$� FRQWLQXDFLyQ�� XQD� UHVHxD� GHO� WUDWDPLHQWR� FRPHUFLDO� SUHIHUHQFLDO� D� ORV� SURGXFWRV�ROHDJLQRVRV�GH�RULJHQ�EROLYLDQR��GHQWUR�GHO�LQGLFDGR�$FXHUGR�

x (O� ³JUDQR� GH� VR\D�� SDUD� VLHPEUD´�� ³JUDQR� GH� VR\D�� H[FHSWR� SDUD� VLHPEUD´��³VHPLOOD�GH�JLUDVRO�SDUD�VLHPEUD´�� ³VHPLOOD�GH�JLUDVRO��H[FHSWR�SDUD�VLHPEUD´��³DFHLWHV�PH]FODGRV´�� ³WRUWD�GH�VR\D´�� \�� ³WRUWD�GH�JLUDVRO´� �JR]DQ�GHO� ³DUDQFHO�FHUR´�SDUD�VX�LQJUHVR�DO�PHUFDGR�FKLOHQR�
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x (O� ³DFHLWH� UHILQDGR� GH� VR\D´� \� HO� ³DFHLWH� UHILQDGR� GH� JLUDVRO´� JR]DQ� GH� XQD�SUHIHUHQFLD�DUDQFHODULD�GHO������SDUD�VX�LQJUHVR�DO�PHUFDGR�FKLOHQR��DXQTXH�FRQ�XQ�FXSR�FRQMXQWR�DQXDO�GH����PLOORQHV�GH�GyODUHV�
x (O�³DFHLWH�FUXGR�GH�VR\D´�JR]D�GH�XQD�UHEDMD�GHO�����GHO�DUDQFHO�FKLOHQR��SDUD�XQ�FXSR�DQXDO�GH��������70�
x (O� ³DFHLWH� GH� JLUDVRO�� HQ� EUXWR´� JR]D� GH� XQD� SUHIHUHQFLD� GHO� ���� VREUH� HO�DUDQFHO�GH�LPSRUWDFLyQ�FKLOHQR�

(V� LPSRUWDQWH�WRPDU�HQ�FXHQWD�TXH� OD�&LUFXODU�GH�$GXDQD�1R�������GH�IHFKD����GH�RFWXEUH�GH�������GLVSXVR� OD� GHURJDFLyQ�GH� ODV�EDQGDV�GH�SUHFLRV�SDUD� ORV�DFHLWHV�YHJHWDOHV��HQ�YLUWXG�GH� OR�FXDO��FRQVLGHUDQGR�TXH� ORV�DFHLWHV�PH]FODGRV�RULJLQDULRV�GHO�0(5&2685� WDPELpQ�JR]DQ�GH�XQD�SUHIHUHQFLD� GHO� ����� HO�PHUFDGR� FKLOHQR�SDUD� ORV�DFHLWHV� ILMRV� KD�SDVDGR�D� VHU� SUiFWLFDPHQWH�DELHUWR�� GDGR�TXH� ORV�DFHLWHV�PH]FODGRV�VRQ�VXVWLWXWRV�GLUHFWRV�GH�ORV�DFHLWHV�SXURV��FUXGRV�R�UHILQDGRV��
������ $FFHVR�3UHIHUHQFLDO�D�&XED%ROLYLD� \�&XED� WLHQHQ�VXVFULWR�HO�$FXHUGR�GH�$OFDQFH�3DUFLDO� GH�&RPSOHPHQWDFLyQ�(FRQyPLFD�1R������$$3�&(������YLJHQWH�GHVGH�HO����GH�DEULO�GH�������VLHQGR�HO�GH�PHQRU�DOFDQFH�QHJRFLDGR��FRQ�PHQRV�GH�����SUHIHUHQFLDV�GHO������SDUD�FDGD�SDtV���6H�WUDWD�GH�XQ�$FXHUGR�FRQ�XQD�JpQHVLV�QHWDPHQWH�SROtWLFD�TXH�QR�UHSRUWD�FRPHUFLR�SUHIHUHQFLDO� SUiFWLFDPHQWH� SDUD� QLQJXQR� GH� ORV� GRV� SDtVHV�� ,QFOXVR� FRQ� HVWH� SDtV��%ROLYLD�GHWHQWD�XQD�EDODQ]D�FRPHUFLDO�GHILFLWDULD�
$� FRQWLQXDFLyQ�� ODV� SRVLELOLGDGHV� GH� FRPHUFLR� SUHIHUHQFLDO� GHULYDGDV� GHO� LQGLFDGR�$FXHUGR��SDUD�SURGXFWRV�ROHDJLQRVRV�GH�RULJHQ�EROLYLDQR�

x (O� ³JUDQR� GH� VR\D�� SDUD� VLHPEUD´�� ³JUDQR�GH� VR\D�� H[FHSWR� SDUD� VLHPEUD´� \��³VHPLOOD�GH�JLUDVRO�SDUD�VLHPEUD´�JR]DQ�GHO� ³DUDQFHO�FHUR´�SDUD�VX� LQJUHVR�DO�PHUFDGR�FXEDQR�
x (O� ³DFHLWH� GH� VR\D�� HQ� EUXWR´� \� ³DFHLWH� GH� JLUDVRO�� HQ EUXWR´� JR]DQ� GH� XQD�SUHIHUHQFLD�GHO������SDUD�VX�LQJUHVR�DO�PHUFDGR�FXEDQR��
x /D� ³WRUWD� GH� VR\D´� \� OD� ³WRUWD� GH� JLUDVRO´� JR]DQ� GH� ³DUDQFHO� FHUR´� SDUD� VX�LQJUHVR�DO�PHUFDGR�FXEDQR�
x /D�LPSRUWDFLyQ�GH�³VHPLOOD�GH�JLUDVRO��H[FHSWR�SDUD�VLHPEUD´��³DFHLWH�UHILQDGR�GH� VR\D´�� ³DFHLWH� UHILQDGR� GH� JLUDVRO´� \� ³DFHLWHV� PH]FODGRV´�� QR� JR]D� GH�SUHIHUHQFLDV�DUDQFHODULDV�SDUD�LQJUHVDU�D�&XED��GHELHQGR�FDQFHODU�OD�WRWDOLGDG�GHO�DUDQFHO�GH�LPSRUWDFLyQ�
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������ $FFHVR�3UHIHUHQFLDO�D�0p[LFR%ROLYLD�\�0p[LFR�QHJRFLDURQ�HQ�HO�PDUFR�GH OD�$/$',�XQ�7UDWDGR�GH�/LEUH�&RPHUFLR��$FXHUGR�GH�$OFDQFH�3DUFLDO�GH�&RPSOHPHQWDFLyQ�(FRQyPLFD�1R������$$3�&(�����HQWUDQGR�HO�PLVPR�HQ�YLJHQFLD�HO���GH�HQHUR�GH�������
(VWH�7UDWDGR�HVWDEOHFH�XQ�SURJUDPD�GH�OLEHUDFLyQ�SDUD�OD�FRQIRUPDFLyQ�GH�XQD�]RQD�GH� OLEUH� FRPHUFLR� ELODWHUDO� HQ� XQ SOD]R� Pi[LPR� GH� TXLQFH� DxRV� �FRQ� DOJXQDV�H[FHSFLRQHV���(O�FRPHUFLR�FRQ�0p[LFR�SDVy�D�WRUQDUVH�PiV�GHILFLWDULR�D�SDUWLU�GH�VX�LPSODQWDFLyQ� HQ� ������ SURIXQGL]iQGRVH� HQ� HO� WLHPSR� ���� PLOORQHV� GH� GyODUHV� GH�VXSHUiYLW�SDUD�0p[LFR�HQ�HO�������IUHQWH�D�FHUFD�GH���PLOORQHV�HQ�������
$� FRQWLQXDFLyQ�� XQD� UHVHxD� GH� ODV� SRVLELOLGDGHV� GH� DFFHVR� SUHIHUHQFLDO� SDUD� ORV�SURGXFWRV�ROHDJLQRVRV�GH�RULJHQ�EROLYLDQR�

x (O� ³JUDQR� GH� VR\D�� SDUD� VLHPEUD´�� ³JUDQR� GH� VR\D�� H[FHSWR� SDUD� VLHPEUD´��³VHPLOOD GH�JLUDVRO�SDUD�VLHPEUD´��\��³VHPLOOD�GH�JLUDVRO��H[FHSWR�SDUD�VLHPEUD´��JR]DQ�GH�³DUDQFHO�FHUR´�SDUD�VX�LQJUHVR�DO�PHUFDGR�PH[LFDQR�
x (O�³DFHLWH�GH�VR\D��HQ�EUXWR´��³DFHLWH�UHILQDGR�GH�VR\D³��³DFHLWH�GH�JLUDVRO��HQ�EUXWR´��³DFHLWH�GH�JLUDVRO��UHILQDGR´��³DFHLWHV�PH]FODGRV´��³WRUWD�GH�VR\D´��³WRUWD�GH�JLUDVRO´�QR�JR]DQ�GH�SUHIHUHQFLDV�DUDQFHODULDV�SDUD�LQJUHVDU�D�0p[LFR�SRU�HVWDU� H[FOXLGRV� GHO� SURJUDPD� GH� GHVJUDYDFLyQ� DUDQFHODULD� HVWLSXODGR� HQ� HO�$$3�&(�����GHELHQGR�FDQFHODU�OD�WRWDOLGDG�GHO�DUDQFHO�GH�LPSRUWDFLyQ�

(O�VHFWRU�LQGXVWULDO�H[SRUWDGRU�GH�ROHDJLQRVDV�GH�%ROLYLD�KD�VROLFLWDGR�DO�0LQLVWHULR�GH�5HODFLRQHV� ([WHULRUHV� \� &XOWR� TXH� UHDOLFH� JHVWLRQHV� RILFLDOHV� DQWH� HO� *RELHUQR� GH�0p[LFR�� FRQ� HO� SURSyVLWR� GH� ORJUDU� OD� UHEDMD� DUDQFHODULD� SDUD� ORV� SURGXFWRV� GH� OD�FDGHQD�ROHDJLQRVD��KDELGD�FXHQWD�GH�OD�SRVLELOLGDG�GH�DEDVWHFHU�GLFKR�PHUFDGR�HQ�PRPHQWRV�HQ�TXH��FRPR�HQ�OD�FR\XQWXUD�DFWXDO�GH�SUHFLRV�DOWRV� %ROLYLD�SRGUtD�OOHJDU�FRPSHWLWLYDPHQWH�FRQ�VXV�SURGXFWRV�D�GLFKR�PHUFDGR�
������ $FFHVR�3UHIHUHQFLDO�D�OD�8QLyQ (XURSHD/D�8QLyQ�(XURSHD��8(��RWRUJD�XQ�WUDWDPLHQWR�H[FHSFLRQDO�HQ�PDWHULD�FRPHUFLDO�D�ODV�H[SRUWDFLRQHV�EROLYLDQDV��VXVSHQGLHQGR�WRWDO�R�SDUFLDOPHQWH�ORV�GHUHFKRV�DGXDQHURV�SDUD�IDYRUHFHU�HO�LQJUHVR�GH�SURGXFWRV�EROLYLDQRV�D�HVH�PHUFDGR�
/D� YLJHQFLD� GHO �6*3� $QGLQR�� �PHFDQLVPR� GH� FRRSHUDFLyQ� FRPHUFLDO� VLPLODU� D� OD�$73'($� GH� ORV� (VWDGRV� 8QLGRV� GH� $PpULFD�� HVWDED� GDGD� KDVWD� HO� DxR� ������KDELpQGRVH�FRQILUPDGR�VX�H[WHQVLyQ�SRU�WRGD�OD�JHVWLyQ�������H[LVWLHQGR�OD�SRVLELOLGDG�GH�VX�SURORQJDFLyQ�SRU�GLH]�DxRV�D WUDYpV�GH�XQ�QXHYR�SODQ�SOXULDQXDO��HQ� OD�PHGLGD�TXH� SURVSHUHQ� ODV� DFFLRQHV� GH� ORV� SDtVHV� DQGLQRV� \� GH� OD� SURSLD� 8(� SDUD� HYLWDU� OD�LQWHUIHUHQFLD�GH�OD�GHPDQGD�JDQDGD�SRU�OD�,QGLD�D�QLYHO�GH�OD�20&��REMHWDQGR�HO�6*3�SDUD�FLHUWRV�SDtVHV�SRU�UD]RQHV�GH�GLVFULPLQDFLyQ�
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([LVWH�WDPELpQ�HO�LQWHUpV�GH�ORV�SDtVHV�DQGLQRV�SRU�QHJRFLDU��HQ�VX�GHIHFWR��XQD�]RQD�GH�OLEUH�FRPHUFLR�FRQ�OD�8(��TXLHQ��KD�FRQWHVWDGR�TXH�DJXDUGD�XQD�PD\RU�FRKHVLyQ�GH�OD�&$1�D�QLYHO�GH�EORTXH��SDUD� LQWHQWDU�XQD�QHJRFLDFLyQ�VLPLODU�D� OD�TXH�\D�FRQFOX\y�FRQ�&KLOH�\�TXH�HVWi�HQ�SOHQR�GHVDUUROOR�FRQ�0(5&2685�
/D� 8QLyQ� (XURSHD� HV� XQ� JUDQ� FRPSUDGRU� GH� PLQHUDOHV� EROLYLDQRV�� GHVWDFDQGR�QtWLGDPHQWH� HO� 5HLQR� 8QLGR�� HQ� IXQFLyQ� GH� OR� FXDO� OD� EDODQ]D� FRPHUFLDO� FRQ� GLFKR�EORTXH�KD�VLGR�KLVWyULFDPHQWH�SRVLWLYD�SDUD�%ROLYLD��DXQTXH�QR�OR�VHD�ELODWHUDOPHQWH�VL�VH�FRQVLGHUD�HO�LQWHUFDPELR�ELODWHUDO��SRU�SDtVHV�

%2/,9,$��([SRUWDFLRQHV�GH�SURGXFWRV�ROHDJLQRVRV�GH�LQWHUpV�D�0HUFDGRV�5HOHYDQWHV
&8$'52�1R����%2/,9,$��([SRUWDFLRQHV�GH�SURGXFWRV�ROHDJLQRVRV�GH�LQWHUpV�D0HUFDGRV�5HOHYDQWHV��([SUHVDGR�HQ�86��
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(O� ³6*3�'URJD´�� FRPR� WDPELpQ� VH� FRQRFH� D� HVWH� DSR\R� TXH� FRQFHGH� OD�8(�D� ORV�SDtVHV�DQGLQRV��GHWHUPLQD�TXH� OD� LPSRUWDFLyQ�GH�³DFHLWH�GH�VR\D��HQ�EUXWR´�� ³DFHLWH�UHILQDGR�GH�VR\D´��³DFHLWH�GH�JLUDVRO��HQ�EUXWR´��³DFHLWH�GH�JLUDVRO��UHILQDGR´��³DFHLWHV�PH]FODGRV´� GH� RULJHQ� DQGLQR�� JRFH� GH� ³DUDQFHO� FHUR´� SDUD� VX� LQJUHVR� DO� PHUFDGR�HXURSHR�� � 'H�RWUD�SDUWH��HO�DUDQFHO�GH� OD�1DFLyQ�0iV�)DYRUHFLGD� �10)��HV� ³FHUR´�SDUD� HO� ³JUDQR� GH� VR\D�� SDUD� VLHPEUD´�� ³JUDQR� GH� VR\D�� H[FHSWR� SDUD� VLHPEUD´��³VHPLOOD�GH�JLUDVRO�SDUD�VLHPEUD´��³VHPLOOD�GH�JLUDVRO��H[FHSWR�SDUD�VLHPEUD´��³WRUWD�GH�VR\D´��\��SDUD�OD�³WRUWD�GH�JLUDVRO´�
���� ((// &&220033225577$$00,,((117722 ''(( //$$ ((&&22112200,,$$
���� &203257$0,(172�'(�/$ (&2120,$�68'$0(5,&$1$(O�~OWLPR�TXLQTXHQLR�KD�PDUFDGR�XQD�VHULD�FULVLV�HQ� ODV�HFRQRPtDV�VXGDPHULFDQDV�GH� OD�FXDO�%ROLYLD�QR�KD�VDOLGR� � LQGHPQH��FRQ�XQ�FUHFLPLHQWR�SHU� FDSLWD�TXH�QR�KD�DOFDQ]DGR�SDUD� UHYHUWLU� ORV�GHVHTXLOLEULRV� LQWHUQRV��RULJLQDQGR�PRYLPLHQWRV�VRFLDOHV�TXH� KDQ� SXHVWR� HQ� MDTXH� D� OD� LQVWLWXFLRQDOLGDG� \� SRU� VXSXHVWR� D� ORV� SURFHVRV� GH�FUHFLPLHQWR�HFRQyPLFR��/DV�WDVDV�GH�FUHFLPLHQWR�GHO�3URGXFWR�,QWHUQR�%UXWR�� 3,% GH�ORV� SDtVHV� GHO� KHPLVIHULR� VXU�� SRU� OR� JHQHUDO� KDQ� VLGR� EDMDV�� FRQ� FRPSRUWDPLHQWRV�HUUiWLFRV�� VDOYR� HO� FDVR� GH� &KLOH� TXH� KD� SUHVHQWDGR� PD\RUHV� QLYHOHV� GH�SUHYLVLELOLGDG�� 6LQ� HPEDUJR�� OD� WDVD� GH� FUHFLPLHQWR� SURPHGLR� PD\RU� SDUD� HO�TXLQTXHQLR�� OD�TXH�SUHVHQWDQ�&KLOH�\�$UJHQWLQD��GHO�������D~Q�HV� LQVXILFLHQWH�SDUD�SURPRYHU�HO�GHVDUUROOR�\�UHFXSHUDU�ORV�QLYHOHV�GH�ELHQHVWDU�
6H�REVHUYD�VLQ�HPEDUJR��TXH�HQ�ORV�GRV�~OWLPRV�DxRV��OD�FUHFLHQWH�SDUWLFLSDFLyQ�GH�&KLQD��FRPR�GHPDQGDQWH�GH�PDWHULDV�SULPDV��KD�FRQWULEXLGR�GH�DOJXQD�PDQHUD�D�OD�UHFXSHUDFLyQ� HFRQyPLFD� GH� $UJHQWLQD� \� %UDVLO�� FRPR� FRPSUDGRU� GH� FRPRGLWLHV�SURGXFLGRV�SRU�HVWRV�SDtVHV�

3,%��&RPSRUWDPLHQWR�GHO�3,%�SRU�3DtVHV&8$'52�1R����3,%� &RPSRUWDPLHQWR�GHO�3,%�SRU�3DtVHV7DVDV�$QXDOHV�GH�9DULDFLyQ
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/RV�DVSHFWRV�SROtWLFRV� \�VRFLDOHV�� XQLGRV�D� OD� LQHVWDELOLGDG�VRFLDO� TXH�VH�SUHVHQWD��WXYR� FRPR� FRQVHFXHQFLDV� DGLFLRQDOHV� HO� DOHMDPLHQWR� GH� OD� LQYHUVLyQ� H[WUDQMHUD�GLUHFWD�� KHFKR� TXH� WDPELpQ� KD� FRQWULEXLGR� D� ODV� EDMDV� WDVDV� GH� FUHFLPLHQWR� GH� OD�DFWLYLGDG�HFRQyPLFD��/D�VXVWDQFLDO�FDtGD�GH�OD�PLVPD��RULJLQDGD�HQWUH�RWUDV�FDXVDV�SRU� HO� GHIDXOW� DUJHQWLQR�� KD� FRQVWLWXLGR� XQ� IUHQR� GH� VLJQLILFDFLyQ� D� OD� UHFXSHUDFLyQ�VXGDPHULFDQD��6HJ~Q�GDWRV�GH�&RPLVLyQ�(FRQyPLFD�SDUD�$PpULFD�/DWLQD�� &(3$/��OD�,QYHUVLyQ�([WUDQMHUD�'LUHFWD�� ,('�HQ�$PpULFD /DWLQD�\�HO�&DULEH���FD\y�GH��������HQ������D��������PLOORQHV�GH�GyODUHV��
,('��&RPSRUWDPLHQWR�GH�OD�,QYHUVLyQ�([WUDQMHUD�'LUHFWD�SRU�3DtVHV

6LQ�HPEDUJR��ODV�SUHYLVLRQHV�GHO�DJURFRPHUFLR�HVWiQ�KDFLHQGR�UHWRUQDU�OD�FRQILDQ]D�HQ�OD�UHJLyQ��ORV�QXHYRV�VXSHUDYLWV�FRPHUFLDOHV�DOFDQ]DGRV�SRU�%UDVLO��TXH�VXSHUDURQ�ORV� ���PLOORQHV� GH� GyODUHV� HQ� OD� JHVWLyQ� SDVDGD� \� HQ� OR� TXH� YD� GHO� SUHVHQWH� DxR��KDFHQ�SUHVDJLDU�RWURV�HVFHQDULRV�PiV�SRVLWLYRV�SDUD�OD�UHJLyQ��'H�OD�PLVPD�PDQHUD��$UJHQWLQD� HVWi� LQFUHPHQWDQGR� VXV� H[SRUWDFLRQHV� GH� RULJHQ� DJURSHFXDULR�� HVWDV�FR\XQWXUDV� LPSOLFDQ�PD\RU� LQFLGHQFLD�GH� OD� UHJLyQ�FRPR�DEDVWHFHGRU�GH�DOLPHQWRV��SHUR� HQ� SDUWH� WDPELpQ� SXHGHQ� FRQWDJLDU� IDFWRUHV� SRVLWLYRV� SDUD� HO� UHVWR� GH� ODV�HFRQRPtDV�OLPtWURIHV��FRPR�HO�FDVR�GH�%ROLYLD�
���� %5(9(�$1È/,6,6�'(�/$ (&2120,$�%2/,9,$1$'H�OD�PLVPD�PDQHUD�TXH�OD�HFRQRPtDV�VXGDPHULFDQDV��%ROLYLD�QR�KD�HVFDSDGR�D�OD�FULVLV��HO�SUREOHPD�EiVLFR�HVWi�UDGLFDGR�HQ�XQD�SURIXQGD�FULVLV�ILVFDO�TXH�VH�DFDUUHD��SRU�WDQWR�OD�DWHQFLyQ�GH�ODV�SULQFLSDOHV�DXWRULGDGHV�HFRQyPLFDV��GHVGH�HO�DxR������HVWiQ�EiVLFDPHQWH�FHQWUDGDV�HQ�HQFRQWUDU�VROXFLRQHV�HQ�HVWD�PDWHULD��GHVFXLGDQGR�ODV�SROtWLFDV�SURGXFWLYDV��SURIXQGL]DQGR�FRQ�HOOR�HO�GHVHPSOHR�\�SRU�FRQVLJXLHQWH�HO�PDOHVWDU�VRFLDO��/D�WDVD�GHO�FUHFLPLHQWR�GHO�3,%��TXH�HQ SURPHGLR�KD�VLGR�GHO������HQWUH� ����� \� ������ KD� HVWDGR� EDVDGR� HQ� HO� DSR\R� SUHVWDGR� SRU� ORV� RUJDQLVPRV�ILQDQFLHURV�PXOWLODWHUDOHV�EDMR�³,QLFLDWLYD�SDUD�OD�UHGXFFLyQ�GH�OD�GHXGD�GH�ORV�SDtVHV�SREUHV�PX\�HQGHXGDGRV´� �+,3&��SRU� VXV� VLJODV�HQ� LQJOpV�� \ HQ� OD� LQYHUVLyQ�HQ� ORV�

&8$'52�1R����,('��&RPSRUWDPLHQWR�GH�OD�,QYHUVLyQ�([WUDQMHUD�'LUHFWD�SRU�3DtVHV�([SUHVDGR�HQ�PLOORQHV�GH�86��
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VHFWRUHV�GH�KLGURFDUEXURV�\�WHOHFRPXQLFDFLRQHV��PHUFHG�D�ODV�UHIRUPDV�HVWUXFWXUDOHV�TXH� VH� HMHFXWDURQ� GHVGH� ����� KDVWD� ������ VLQ� HPEDUJR�� ODV� LQYHUVLRQHV� HQ� HVWRV�VHFWRUHV� VRQ� LQWHQVLYDV� HQ� FDSLWDO� \� QR� KDQ� GDGR� ORV� UHVXOWDGRV� HVSHUDGRV� FRPR�LPSXOVRUHV�GHO�UHVWR�GH�OD�HFRQRPtD�QDFLRQDO��
/D� LQYHUVLyQ� H[WUDQMHUD� GLUHFWD� KD� FDtGR� VLJQLILFDWLYDPHQWH�� PLHQWUDV� HQ� ����� VH�UHJLVWUy�XQD�FLIUD�FHUFDQD�D� ORV�PLO�PLOORQHV�GH�GyODUHV��HQ������DSHQDV�DOFDQ]y�D������LQFLGLHQGR�SRU�OR�WDQWR�HQ�HO EDMR�GHVHPSHxR�GH�OD�HFRQRPtD�QDFLRQDO�
/RV�SULQFLSDOHV�LQGLFDGRUHV�HFRQyPLFRV�QR�VRQ�DOHQWDGRUHV��HO�FUHFLPLHQWR�SURPHGLR�GHO� 3,%�� GXUDQWH� HO� ~OWLPR� TXLQTXHQLR�� KD� VLGR� GHO� ����� FUHFLPLHQWR� TXH� QR� KDFH�VXVWHQWDEOH�OD�HFRQRPtD�EROLYLDQD��(O�3URGXFWR�,QWHUQR�SHU�FiSLWD�WDPELpQ��KD�FDtGR�HQ�IRUPD�SHUPDQHQWH��GHVGH� ORV�����GyODUHV�HQ�HO�DxR������KDVWD� ORV�����GyODUHV�SRU� KDELWDQWH�DxR�� HQ� HO� ������ (V� EDVWDQWH� SUHRFXSDQWH� OD� FDtGD� HQ� OD� ,QYHUVLyQ�3~EOLFD� 1DFLRQDO�� \D� TXH� GH� HOOD� GHSHQGH� HQ� JUDQ� SDUWH� OD� ³IRUPDFLyQ� GH�FRPSHWLWLYLGDG´���VL�ELHQ�HVWH�FRPSRQHQWH�WLHQH�XQD�DOWD�LQFLGHQFLD�HQ�HO�SUHVXSXHVWR�JHQHUDO�GH�OD�1DFLyQ��HQ�WpUPLQRV�JHQHUDOHV�KD�EDMDGR�KDVWD�HO������GHO�3,%��FRQ�OR�FXDO� VH� KDQ� SDUDOL]DGR� WDPELpQ� GHVHPEROVRV� GH� FUpGLWRV� H[WHUQRV� GHVWLQDGRV� D�SURPRYHU� HO� GHVDUUROOR� SURGXFWLYR�� $SDUHQWHPHQWH�� OD� SUHRFXSDFLyQ� FHQWUDO� GHO�*RELHUQR�HV�EXVFDU�VROXFLRQHV�D�OD�FULVLV�ILVFDO��FRQVLGHUDPRV�TXH�VH�GHEH�DSXQWDU�D�EXVFDU� VROXFLRQHV� LQWHJUDOHV�� YtD� OD� JHQHUDFLyQ� GH� SROtWLFDV� S~EOLFDV� GH� DSR\R�SURGXFWLYR��VLQ�HQWUDU�HQ�HO�FDPSR�GH�ORV�VXEVLGLRV�

%2/,9,$��3ULQFLSDOHV�,QGLFDGRUHV�(FRQyPLFRV

$SDUHQWHPHQWH� GHQWUR� GH� ODV� SULRULGDGHV� GHO� *RELHUQR�� ODV� SROtWLFDV� HVWiQ� PiV�RULHQWDGDV� D� UHVROYHU� DVSHFWRV� WDOHV� FRPR�� OD� /H\� GH� +LGURFDUEXURV�� HIHFWXDU� XQ�UHIHUpQGXP� SDUD� GHFLGLU� OD� H[SRUWDFLyQ� GH� JDV� QDWXUDO�� OODPDU� D� XQD $VDPEOHD�&RQVWLWX\HQWH�SDUD�PRGLILFDU� OD�&RQVWLWXFLyQ�3ROtWLFD�GHO�(VWDGR�� UHRULHQWDU�HO�JDVWR�S~EOLFR� KDFLD� HO� JDVWR� VRFLDO� SDUD� GLVPLQXLU� ODV� WHQVLRQHV� LQWHUQDV�� UHODQ]DU� XQ�SURJUDPD�GH� UHIRUPDV� ³DQWLFRUUXSFLyQ´� \�� UHVWDXUDU� OD� HVWDELOLGDG�PDFURHFRQyPLFD��(Q� HVWH� ~OWLPR� DVSHFWR�� VH� SUHWHQGH� RWRUJDU� VHxDOHV� GH� HVWDELOLGDG�� HVWDEOHFLHQGR�PHWDV�TXH�VHDQ�IDFWLEOHV�HQ�OR�HFRQyPLFR��VRFLDO�\�SROtWLFR��

&8$'52�1R����%2/,9,$��3ULQFLSDOHV�,QGLFDGRUHV�(FRQyPLFRV
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6LQ� HPEDUJR�� %ROLYLD� VHJXLUi� VXSHGLWDGD�� SRU� HO� PRPHQWR�� GH� ILQDQFLDPLHQWR� GH�FDUiFWHU�FRQFHVLRQDO��PXOWLODWHUDO�\�ELODWHUDO�TXH�GHSHQGHUi��HQ�JUDQ�PHGLGD��GH�XQ�DFXHUGR�FRQ�HO�)RQGR�0RQHWDULR�,QWHUQDFLRQDO�
���� (92/8&,Ï1�'(�/$�352'8&&,21�'(�62<$�<�*,5$62//D�SURGXFFLyQ�GH�ROHDJLQRVDV�HQ�%ROLYLD��WLHQH�VXV�LQLFLRV�HQ�HO�DxR�������FXDQGR�VH�UHDOL]DURQ� ODV� SULPHUDV� VLHPEUDV� FRQ� FDUiFWHU� H[SHULPHQWDO�� GHVGH� HQWRQFHV� HO�FXOWLYR�GH�OD�VR\D�KD�WHQLGR�XQ�VRUSUHQGHQWH�FUHFLPLHQWR�\�VH�KD�FRQFHQWUDGR�HQ�HO�'HSDUWDPHQWR�GH�6DQWD�&UX]��+XELHURQ� LQWHQWRV�GH�GHVDUUROODU�HO�FXOWLYR�HQ�OD�]RQD�VXU�GHO�3DtV��FRQFUHWDPHQWH�HQ�OD�SURYLQFLD�*UDQ�&KDFR�GHO�'HSDUWDPHQWR�GH�7DULMD��/D�&RUSRUDFLyQ�%ROLYLDQD�GH�)RPHQWR��LQVWDOy�XQD�SODQWD�GH�SURFHVDPLHQWR�GH�VR\D�HQ� ODV� LQPHGLDFLRQHV� GH� 9LOODPRQWHV� \� HIHFWXy� HVIXHU]RV� FRQMXQWDPHQWH� FRQ� OD�&RUSRUDFLyQ�GH�'HVDUUROOR�GH�7DULMD�SDUD�LQFHQWLYDU�OD�SURGXFFLyQ�DJUtFROD�HQ�OD�]RQD��SRU�GLYHUVDV�UD]RQHV�HVWRV�HVIXHU]RV�QR�GLHURQ�ORV�UHVXOWDGRV�HVSHUDGRV�
6RQ�YDULDV� ODV� UD]RQHV�TXH�KDQ�FRQWULEXLGR�DO�GHVDUUROOR�GHO�FXOWLYR�GH� OD�VR\D��VLQ�GHVPHUHFHU� QLQJXQD� GH� ODV� YDULDEOHV� TXH� KDQ� LQWHUYHQLGR�� VH� SXHGH� GHVWDFDU�DOJXQDV�GH�HOODV�
$�SULQFLSLRV�GH�OD�GpFDGD�GH�ORV�DxRV�����%ROLYLD�YLYLy�OD�SHRU�LQIODFLyQ�GH�VX�KLVWRULD��OXHJR�GH�VXSHUDGD�OD�PLVPD�\�ORJUDGD�OD�HVWDELOL]DFLyQ�HO�0LQLVWHULR GH�3ODQHDPLHQWR�\� &RRUGLQDFLyQ� \� HO� 0LQLVWHULR� GH� $VXQWRV� &DPSHVLQRV� \� $JURSHFXDULRV�� FRQ� OD�FRRSHUDFLyQ� WpFQLFD� GHO� %DQFR� 0XQGLDO� LGHQWLILFy� DOJXQRV� VHFWRUHV� TXH� SRGUtDQ�FRQWULEXLU� DO� GHVDUUROOR� FRQ� VRVWHQLELOLGDG� GH� OD� HFRQRPtD� QDFLRQDO�� VLHQGR� HO�FRPSOHMR�DJURLQGXVWULDO�ROHDJLQRVR�XQR�GH�HOORV��&RQ�EDVH�D�HVD�UHFRPHQGDFLyQ�VH�IRUPXOy�\�HMHFXWy�XQ�SURJUDPD�GH�SDUD�HO�GHVDUUROOR�GHO�FXOWLYR�GH�OD�VR\D�HQ�OD�]RQD�HVWH�GHO�'HSDUWDPHQWR�GH�6DQWD�&UX]��HO�FXDO�LQFOX\y�ILQDQFLDPLHQWR�SDUD�FDSLWDO�GH�WUDEDMR� H� LQYHUVLyQ� SDUD� ORV� DJULFXOWRUHV�� DSR\R� HQ� OD� H[WHQVLyQ� DJURSHFXDULD�HMHFXWDGDV�SRU�HO�&,$7�\�$1$32��PHMRUDPLHQWR�GH�FDPLQRV�YHFLQDOHV�\�VHFXQGDULRV��(VWH� SURJUDPD� GHQRPLQDGR� ³/RZ� /DQGV´� DSURYHFKy� OD� PHFDQL]DFLyQ� SUHYLD� TXH�KDEtDQ� WHQLGR� ORV� DJULFXOWRUHV� FUXFHxRV�PHGLDQWH� XQ� D� OtQHD� GH� FUpGLWR� GHO� %DQFR�,QWHUDPHULFDQR� GH� 'HVDUUROOR� �%,'��� TXH� KDEtD� ORJUDGR� VH� GXSOLTXH� OD� FDQWLGDG� GH�WUDFWRUHV�\�FRVHFKDGRUDV�HQ�HO�DJUR�FUXFHxR�
/D�SROtWLFD�VHJXLGD�SRU�HO�0LQLVWHULR�GH�$VXQWRV�&DPSHVLQRV�\�$JURSHFXDULRV��HQWUH������ \� ������ UHODFLRQDGD� FRQ� HO� ³VLVWHPD� GH� VHPLOOD´� � TXH� IXH� LPSXOVDGD� SRU� OD�&iPDUD�$JURSHFXDULD�GHO�2ULHQWH��\�HMHFXWDGD��HQ�OR�FRQFHUQLHQWH�D�ROHDJLQRVDV�SRU�$1$32� \� DSR\DGD� SRU� 86$,'� PHGLDQWH� HO� SURJUDPD� 3/������ HVWDEOHFLy� QRUPDV��FUHR� ODV� RILFLQDV� GH� FHUWLILFDFLyQ� GH� VHPLOODV�� SURPRYLy� HO� HVWDEOHFLPLHQWR� GH�VHPLOOHULVWDV�� OD� LQYHVWLJDFLyQ� HQ� YDULHGDGHV� DGDSWDGDV� DO� PHGLR�� SODQWDV� GH�SURFHVDPLHQWR�� HWF�� OR� TXH� GLR� FRPR� UHVXOWDGR� OD� PHMRUD� HQ� ORV� tQGLFHV� GH�SURGXFWLYLGDG�
(O� ³GHVFXEULPLHQWR´� GHO� PHUFDGR� $QGLQR�� KD� VLGR� RWUR� GH� ORV� DVSHFWRV� TXH� KDQ�FRQWULEXLGR�DO�SHUPDQHQWH�FUHFLPLHQWR�GH�OD�SURGXFFLyQ�EROLYLDQD��KDVWD�ILQDOHV�GH�ORV�DxRV� RFKHQWD�� ORV� PHUFDGRV� WUDGLFLRQDOHV� SDUD� %ROLYLD� HUDQ� 3HU~� \� &KLOH� TXH�
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DEVRUEtDQ�ORV�H[FHGHQWHV�GH�KDULQDV�GH�VR\D� 'HVGH�SULQFLSLRV�GH�ORV�DxRV�QRYHQWD�VH� LQLFLDQ� ODV� H[SRUWDFLRQHV� KDFLD� &RORPELD� \� SRVWHULRUPHQWH� D� 9HQH]XHOD�� HQ�SULQFLSLR�VH�H[SRUWDURQ�JUDQRV�\�DFHLWHV�FUXGRV�\�FRQ�HO�WLHPSR�VH�KD�FRPSOHWDGR�OD�FDGHQD�H[SRUWDGRUD�FRQ�WRUWDV�\�DFHLWHV�UHILQDGRV�
(O� IXQFLRQDPLHQWR�GH� OD�FDGHQD�GH�ROHDJLQRVDV��HV�RWUR�GH� ORV�HOHPHQWRV�TXH�KDQ�FRQWULEXLGR� DO� FUHFLPLHQWR� VRVWHQLGR� GH� OD� DFWLYLGDG� VR\HUD�� HQ� HIHFWR�� OD�GLVSRQLELOLGDG�GH�VHPLOOD�GH�FDOLGDG��HO�ILQDQFLDPLHQWR�SDUD�OD�VLHPEUD�SURYHQLHQWH�GH�ODV� LQGXVWULDV�� DFRSLDGRUHV�� FDVDV� FRPHUFLDOHV� \� EDQFD� \� OD� IDFLOLGDG� GH� OD�FRPHUFLDOL]DFLyQ�\�FREUR�LQPHGLDWR�GH�OD��SURGXFFLyQ��KD�FRQWULEXLGR�VXVWDQWLYDPHQWH�D�FRQVROLGDU�H�LQFUHPHQWDU�ODV�LQYHUVLRQHV�HQ�HO�FDPSR�
(O�&RPLWp�GH�2OHDJLQRVDV� LQWHJUDGR�SRU�$1$32�\�HO�FRQMXQWR�GHO�VHFWRU� LQGXVWULDO��),12��5,&2�\�6$2��SURPRYLHURQ�OD�HODERUDFLyQ�GH�GRV�WUDEDMRV�FRQ�OD�ILQDOLGDG��GH�FRRUGLQDU�HO� WUDEDMR�GH� ORV�SDUWLFLSDQWHV�GH� OD�FDGHQD�ROHDJLQRVD� WDOHV� WUDEDMRV��(Q������:DOWHU�1~xH]��HODERUy�ODV�³3URSXHVWDV�GH�3ROtWLFDV�\�0HFDQLVPRV�SDUD�DPSOLDU�HO� iUHD� VR\HUD� D� FRUWR� SOD]R� HQ� 6DQWD� &UX]�� %ROLYLD´� \� HQ� ������ $OIRQVR� .UHLGOHU��-DLPH�0XxR]� 5H\HV� \ (QULTXH� 5LYHUD� HODERUDURQ� HO� ³3ODQ� 4XLQTXHQDO� SDUD� 0/$�3URGXFFLyQ�GH�*LUDVRO�HQ�HO�'HSDUWDPHQWR�GH�6DQWD�&UX]������± ����´�
3DUD� IRUPDUVH� XQD� LGHD� GH� OD� H[SORVLYD� H[SDQVLyQ� GHO� FXOWLYR� GH� VR\D�� VH� SXHGH�PHQFLRQDU�TXH�HO�DxR������VH�VHPEUDURQ�DOUHGHGRU�GH��������KHFWiUHDV�SDUD�SDVDU�D�PiV�GH���������HQ�OD�JHVWLyQ�������HVSHUiQGRVH�SDUD�OD�SUHVHQWH�JHVWLyQ�GH������VLHPEUDV�DSUR[LPDGDPHQWH�GH���������KHFWiUHDV�
(O� FXOWLYR� GH� JLUDVRO� HV�PXFKR�PiV� QXHYR� \� VH� SXHGH� GHFLU� TXH� DGTXLHUH� DOJXQD�LPSRUWDQFLD�D�SULQFLSLRV�GH�OD�GpFDGD�GH�ORV�DxRV�QRYHQWD��6H�VLHPEUD�SRU�OR�JHQHUDO�HQ�HO� LQYLHUQR�GHO�KHPLVIHULR�VXU��(V�PiV�XQ�FXOWLYR�FRPSOHPHQWDULR�D�ODV�VLHPEUDV�QRUPDOHV� GH� RWURV� SURGXFWRV�� FRPR� PDt]�� DOJRGyQ� \� VR\D� TXH� VH� HIHFW~DQ� HQ� HO�YHUDQR�� /D� SURGXFFLyQ� EROLYLDQD� GH� HVWD� ROHDJLQRVD� HVWi� FLUFXQVFULWD� DO�'HSDUWDPHQWR�GH�6DQWD�&UX]��
������ *UDQR�GH�6R\D(O�FXOWLYR�GHO�JUDQR�GH�VR\D�HQ�%ROLYLD��VH�FDUDFWHUL]D�SRU�VX�GREOH�HVWDFLRQDOLGDG�\D�TXH��HV�SRVLEOH�FXOWLYDUOD�HQ�GRV�HVWDFLRQHV�GLIHUHQWHV�DXQTXH�HQ�GLIHUHQWHV�]RQDV��SRU� OR� JHQHUDO� OD� FDPSDxD� ³JUDQGH´� WLHQH� FRPR� pSRFDV� GH� VLHPEUD� ORV�PHVHV� GH�RFWXEUH�� QRYLHPEUH� \� GLFLHPEUH�� \� OD� FRVHFKD� HV� OHYDQWDGD� HQ� DEULO� \�PD\R�� HQ� OD�MHUJD� ORFDO� VH� OD� GHQRPLQD� FRVHFKD� GH� YHUDQR�� /D� VHJXQGD� VLHPEUD� VH� OD� HIHFW~D�HQWUH� ORV�PHVHV�GH�PD\R�� MXQLR�\� MXOLR�\�HV�FRVHFKDGD�HQWUH�VHSWLHPEUH��RFWXEUH�\�QRYLHPEUH��HVWD�FDPSDxD�HV�GHQRPLQDGD�FDPSDxD�GH�LQYLHUQR�\�WLHQH�VXV�RUtJHQHV�HQ�ORV�DxRV�RFKHQWD���HQ�H[SHULPHQWRV�UHDOL]DGRV�SDUD�SURGXFLU�OD�VHPLOOD�TXH�VHUtD�XWLOL]DGD�HQ�OD�FDPSDxD�GH�YHUDQR�VLJXLHQWH��pVWD�FRQ�HO�WLHPSR�VH�KD�WUDQVIRUPDGR�WDQWR�HQ�SURGXFFLyQ�GH�VHPLOOD�SDUD� OD�VLHPEUD�FRPR� WDPELpQ�HQ� OD�SURGXFFLyQ�GH�JUDQR�GH�VR\D�FRPHUFLDO�
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/D� VHULH� KLVWyULFD�QRV�PXHVWUD�XQ� VRVWHQLGR� FUHFLPLHQWR�GH� OD� VXSHUILFLH� VHPEUDGD��YHU�JUiILFR�1R������WDQWR�HQ�HO�YHUDQR�FRPR�HQ�HO� LQYLHUQR��/RV�DJULFXOWRUHV�KDQ�LGR�DFRPSDxDQGR�OD�FUHFLHQWH�GHPDQGD�LQGXVWULDO�\�GH�PHUFDGR�H[WHUQR� (O�UHQGLPLHQWR�SURPHGLR�SRQGHUDGR�GH�OD�SURGXFFLyQ�EROLYLDQD�HQ�ORV�~OWLPRV�GRFH�DxRV�DOFDQ]D�D�ORV�������NJ�KD�
%2/,9,$��(YROXFLyQ�GH�OD�6XSHUILFLH�6HPEUDGD�GH�*UDQR�GH�6R\D

/D� VXSHUILFLH� FXOWLYDGD� GH� VR\D� GH� YHUDQR� KD� H[SHULPHQWDQGR� XQ� FUHFLPLHQWR�VRVWHQLGR� KDVWD� OD� WHPSRUDGD� ����������� UHJLVWUDQGR� XQ� LQFUHPHQWR� GH� ����� HQ�iUHD� VHPEUDGD� GXUDQWH� OD� ~OWLPD� GpFDGD�� � (QWUH� ����� \� HO� ������ VH� UHJLVWUDURQ�UHQGLPLHQWRV�EDMRV�FRPR�FRQVHFXHQFLD�GH�IDFWRUHV�FOLPiWLFRV�DGYHUVRV�SURYRFDGRV�SRU� ODV� FRUULHQWHV� GH� ³(O� 1LxR´� \� ³/D� 1LxD´�� OR� TXH� SURYRFy� D� VX� YH]� PHQRUHV�VLHPEUDV� HQ� ORV� DxRV� VLJXLHQWHV��6LQ� HPEDUJR�� OD� WHQGHQFLD� DO� DO]D� HQ� ORV� SUHFLRV�LQWHUQDFLRQDOHV�TXH�VH�SUHVHQWDQ�D�SDUWLU�GHO�DxR�������KD�YXHOWR�D� LQFHQWLYDU�D� ORV�DJULFXOWRUHV�
(Q�HO�JUiILFR�1R��� VH�SXHGH�REVHUYDU�FRQ�FODULGDG�HO�HQRUPH�VDOWR�GH�OD�SURGXFFLyQ�GH�VR\D�HQ�YHUDQR�D�SDUWLU�GH�������FXDQGR�VH�GXSOLFD�OD�VXSHUILFLH�FXOWLYDGD�GHO�DxR�SUHFHGHQWH��6LQ�HPEDUJR�HO�VDOWR�GH�PD\RU�PDJQLWXG�VH�SURGXFH�HQ������FXDQGR�HO�iUHD�VHPEUDGD�DOFDQ]D�D���������KDV�\�HQ�HO������ VH�EDWH�UpFRUG�GH�VLHPEUD�FRQ���������KHFWiUHDV�

*5È),&2�1R���%2/,9,$��(YROXFLyQ�GH�OD�6XSHUILFLH�6HPEUDGD�GH�*UDQR�GH�6R\D
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9(5$12 ,19,(512

)8(17(�� $VRFLDFLyQ�1DFLRQDO�GH�3URGXFWRUHV�GH�2OHDJLQRVDV�± $1$32(/$%25$&,Ï1�� .UHLGOHU�\�$VRFLDGRV
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(V� GH� GHVWDFDU� TXH� OD� JHVWLyQ� ������ HQFRQWUy� HO�PHMRU� HVFHQDULR� SRVLEOH� SDUD� ORV�DJULFXOWRUHV�� LQFUHPHQWR� GH� OD� VXSHUILFLH� VHPEUDGD�� UHQGLPLHQWRV� SURPHGLR�VXSHULRUHV�D�ORV�������.J�KD�\�SUHFLRV�LQWHUQRV�TXH�VXSHUDURQ�ODV�H[SHFWDWLYDV�

%2/,9,$��(YROXFLyQ�GH�OD�3URGXFFLyQ�GH�*UDQR�GH�6R\D

/DV� VLHPEUDV� GH� LQYLHUQR� WLHQHQ� VX� JpQHVLV� HQ� OD� QHFHVLGDG� GH� FRQWDU� FRQ�SURGXFFLyQ�SURSLD�GH�VHPLOODV�SDUD� OD�VLHPEUD�\D�TXH��KDVWD�SULQFLSLRV�GH� ORV�DxRV����� 6DQWD� &UX]� LPSRUWDED� FDVL� OD� WRWDOLGDG� GH� OD� VHPLOOD� TXH� SUHFLVDED� SDUD� ODV�VLHPEUDV� GH� YHUDQR�� SULQFLSDOPHQWH� GHVGH� %UDVLO�� (VWD� VLWXDFLyQ� LPSOLFDED� OD� DOWD�GHSHQGHQFLD�GH�YDULHGDGHV�LPSRUWDGDV�\ QR�DGDSWDGDV�DO�PHGLR��OD�RSRUWXQLGDG�GHO�DEDVWHFLPLHQWR�\�OD�GHSHQGHQFLD�GH�OD�DVLJQDFLyQ�GH�GLYLVDV�SDUD�ODV�LPSRUWDFLRQHV��SROtWLFD�TXH�KDEtD�DGRSWDGR�HO�*RELHUQR�GH�HVD�pSRFD�DQWH�OD�FULVLV�HFRQyPLFD�SRU�OD�TXH�DWUDYHVDED�
3RU�WUDWDUVH�GH�SURGXFFLyQ�GH�VHPLOOD��OD�]RQDV�D�VHU�VHPEUDGDV�IXHURQ�HOHJLGDV�FRQ�PD\RU� FXLGDGR� \� SRU� WDQWR� OD� HVWDELOLGDG� FOLPiWLFD� RIUHFH� PHMRUHV� SHUVSHFWLYDV��REYLDPHQWH� ORV� H[FHGHQWHV� GH� ODV� VHPLOODV� R� GHVFDUWH� GH� VHPLOODV� VH� IXH�WUDQVIRUPDQGR�HQ�SURGXFFLyQ�SDUD�XVRV�LQGXVWULDOHV��(Q�OD�DFWXDOLGDG��VL�ELHQ�HQ��ODV�FDPSDxDV� GH� LQYLHUQR� VH� VLHPEUD� ODV� VHPLOODV� SDUD� OD� VLJXLHQWH� FDPSDxD�� VH� KD�GHVDUUROODGR�XQD�VHJXQGD�VLHPEUD�� OD�TXH�HQ�SULQFLSLR�� LQGHSHQGLHQWHPHQWH�GH� ORV�UHQGLPLHQWRV�VH�FRQVLGHUDED�XQD�SURGXFFLyQ�D�FRVWRV�PDUJLQDOHV��\D�TXH�ORV�FRVWRV�DQXDOHV�KDEtDQ�VLGR�FDUJDGRV�HQ�VX�WRWDOLGDG�HQ�OD�FDPSDxD�GH�YHUDQR�

*5È),&2�1R���%2/,9,$��(YROXFLyQ�GH�OD�3URGXFFLyQ�GH�*UDQR�GH�6R\D
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9(5$12 ,19,(512

)8(17(�� $VRFLDFLyQ�1DFLRQDO�GH�3URGXFWRUHV�GH�2OHDJLQRVDV�± $1$32(/$%25$&,Ï1�� .UHLGOHU�\�$VRFLDGRV
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/D�HVWDELOLGDG�TXH�SUHVHQWDQ� ODV� ]RQDV� GH� VLHPEUD�HQ� LQYLHUQR�± ]RQLILFDFLyQ�PiV�HVWULFWD�\�PHQRU�ULHVJR�± GLR�OXJDU�D�XQ�FUHFLPLHQWR�SURPHGLR�DQXDO�GH�������HQ�OD�VXSHUILFLH� VHPEUDGD� \� GH� ������ HQ� HO� YROXPHQ� SURGXFLGR�� 6H� SXHGH� QRWDU�FODUDPHQWH� OD� FRQWUDFFLyQ� TXH� VH� GLR� HQ� OD� FDPSDxD� ������ GHELGR� D� OD� IDOWD� GH�FRQGLFLRQHV�GH�KXPHGDG�SDUD�OD�VLHPEUD�
%2/,9,$��(YROXFLyQ�GH�OD�SURGXFFLyQ�\�XWLOL]DFLyQ�GH�VHPLOOD GH�VR\D

(O� UHQGLPLHQWR� GHO� FXOWLYR� KD� PRVWUDGR� XQD� DOWD� YDULDELOLGDG�� DVRFLDGD�IXQGDPHQWDOPHQWH�D�FRQGLFLRQHV�FOLPiWLFDV�FDPELDQWHV��RVFLODQGR�HQWUH�XQ�Pi[LPR�GH�����70�KD�HQ������\�XQ�PtQLPR�GH�����70�KD�HQ������
������ *UDQR�GH�*LUDVRO+DVWD� ILQDOHV� GH� OD� GpFDGD� GH� ORV� DxRV� ��� HO� FXOWLYR� GHO� JUDQR� GH� JLUDVRO� WHQtD� HO�FRQFHSWR� GH� XQ� FXOWLYR� H[SHULPHQWDO� H� LQFHQWLYDGR� SRU� DOJXQDV� LQGXVWULDV� SDUD�GLYHUVLILFDU�VX�RIHUWD�GH�DFHLWHV�FRPHVWLEOHV�HQ�HO�PHUFDGR�\�SRGHU�FRPSHWLU�FRQ�ODV�LPSRUWDFLRQHV�GH� � SURGXFWRV� VLPLODUHV� TXH�HVWDEDQ� LQJUHVDQGR�DO� SDtV� FRQ�DFHLWHV�

&8$'52�1R����%2/,9,$��(YROXFLyQ�GH�OD�SURGXFFLyQ�\�XWLOL]DFLyQ�GH�VHPLOOD�GH�VR\D
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FRPHVWLEOHV� PH]FODV�� GH� RWUD� SDUWH�� HVWH� FXOWLYR� SHUPLWLUtD� RFXSDU� ODV� WLHUUDV� TXH�KDEtDQ� VLGR� XWLOL]DGDV� HQ� HO� YHUDQR� HQ� RWUDV� DFWLYLGDGHV� DJUtFRODV� \� SHUPLWLU� OD�SURGXFFLyQ�HQ�HO�FDPSR�D�FRVWRV�PDUJLQDOHV�
(O�SULQFLSDO�SUREOHPD� UDGLFDED�HQ� OD�EDMD�XWLOL]DFLyQ�GH�KDULQD�GH�JLUDVRO��GHELGR�DO�PHQRU� FRQWHQLGR� GH� SURWHtQDV� FRQ� UHODFLyQ� D� OD� WRUWD� GH� VR\D�� DO� HQFRQWUDVH� XQD�IRUPXODFLyQ� GH� � DOLPHQWRV� EDODQFHDGRV� TXH� HTXLOLEUDUD� ORV� FRVWRV� \� HO� FRQWHQLGR�DOLPHQWLFLR� UHTXHULGR� IXH� HQ� SDUWH� OD� VROXFLyQ� SDUD� DOFDQ]DU� HQFRQWUDU� XQ� QLYHO� GH�SUHFLRV� TXH� SHUPLWDQ� REWHQHU� XQD� UHQWDELOLGDG� UD]RQDEOH�� WDQWR� SDUD� OD� LQGXVWULD�FRPR�SDUD�ORV�DJULFXOWRUHV��
%2/,9,$��(YROXFLyQ�GH�OD�6XSHUILFLH��3URGXFFLyQ�\�5HQGLPLHQWR�GH�*UDQR�GH�*LUDVRO

(VWH�FXOWLYR�WXYR�XQ�FUHFLPLHQWR�FRQVWDQWH�KDVWD�HO�DxR������OOHJDQGR�HVH�DxR�D�OD�FLIUD� UpFRUG�GH��������� WP��FRQ���������KDV��6HPEUDGDV��6LQ�HPEDUJR��SUREOHPDV�FOLPiWLFRV�� VREUH� WRGR� GH� IDOWD� GH� KXPHGDG� VXILFLHQWH� HQ� ORV� VXHORV� HQ� pSRFD� GH�VLHPEUD�� KDQ� RFDVLRQDGR� XQD� FRQVLGHUDEOH� GLVPLQXFLyQ� GHO� iUHD� D� PHQRV� GH� OD�PLWDG�� DXQTXH� FRQ� UHQGLPLHQWRV� UHODWLYDPHQWH� EXHQRV�� DO� PHQRV� HQ� OD� ~OWLPD�FDPSDxD�
(O�UHQGLPLHQWR�SURPHGLR�SRU�KHFWiUHD�GH�ORV�~OWLPRV ���DxRV�KD�VLGR�GH�����NJ�KD��ORV�SLFRV�TXH�VH�SUHVHQWDURQ�IXHURQ�HQ������FRQ�DSHQDV�����NJ�KD�\�HQ�HO������\������FRQ�������.J�KD�
8Q�DVSHFWR�GHVWDFDEOH�HV�HO�PHMRUDPLHQWR�GH�OD�FDOLGDG�GHO�JUDQR�GH�JLUDVRO��D�SDUWLU�GH�OD�SROtWLFD�LQGXVWULDO�GH�UHWULEXLU�HO�FRQWHQLGR�JUDVR�GH�OD�PDWHULD��OD�TXH�XQ�SDU�GH�DxRV�KD�LQFUHPHQWDGR����SXQWRV�SRUFHQWXDOHV�HQ�HO�FRQWHQLGR�GH�DFHLWHV��PHMRUDQGR�

*5È),&2�1R���%2/,9,$��(YROXFLyQ�GH�OD�6XSHUILFLH��3URGXFFLyQ�\�5HQGLPLHQWR�GH�*UDQR�GH�*LUDVRO
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683(5),&,(������KDV� 352'8&&,21�������70� 5(1',0,(172��70�KD�
)8(17(�� $VRFLDFLyQ�1DFLRQDO�GH�3URGXFWRUHV�GH�2OHDJLQRVDV�± $1$32(/$%25$&,Ï1�� .UHLGOHU�\�$VRFLDGRV
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VXVWDQWLYDPHQWH�ORV�UHQGLPLHQWRV�LQGXVWULDOHV�\�DGHPiV�HO�LQJUHVR�GH�ORV�SURGXFWRUHV�TXH�KDQ��RSWDGR�SRU�HVWH�WLSR�GH�YDULHGDGHV�
6H� HVSHUD� XQ� FUHFLPLHQWR� PD\RU� HQ� OD� PHGLGD� TXH� VH� SXHGD� GHVDUUROODU�FRQVLVWHQWHPHQWH�HO�PHUFDGR�H[WHUQR�SDUD�ODV�KDULQDV�GH�JLUDVRO��\D�TXH�HO�PHUFDGR�LQWHUQR�HV�EDVWDQWH�UHGXFLGR�
������ =RQDV�GH�SURGXFFLyQ(O�*UiILFR�1R�� �� SHUPLWH� YLVXDOL]DU� FODUDPHQWH� ODV� FDUDFWHUtVWLFDV� GH� ODV� GLIHUHQWHV�iUHDV� GRQGH� VH� GHVDUUROOD� OD� DFWLYLGDG� DJUtFROD� \� ORV� SULQFLSDOHV� FXOWLYRV� TXH� VH�VLHPEUDQ�

=RQDV�GH�3URGXFFLyQ�$JUtFROD�GH�2OHDJLQRVDV

3RU� RWUR� ODGR�� ODV� iUHDV� GH� SURGXFFLyQ� SXHGHQ� GLYLGLUVH� VREUH� OD� EDVH� GH� ODV�FRQGLFLRQHV� GH� VXHORV� H[LVWHQWHV� HQ� 6DQWD� &UX]� \� ORV� WLSRV� GH� FXOWLYRV� TXH� VH�VLHPEUDQ�

*5È),&2�1R���=RQDV�GH�3URGXFFLyQ�$JUtFROD�GH�2OHDJLQRVDV
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�������� =RQD�LQWHJUDGD(VWD�]RQD�VH�H[WLHQGH�GH�VXU�D�QRUWH�GHVGH�OD�ORFDOLGDG�GH�0RUD�KDVWD�&RORQLD�3LUDt��\�GH�HVWH�D�RHVWH�GHVGH�HO�5tR�*UDQGH�KDVWD�<DSDFDQt��(Q� OD�PLVPD�VH�SUHVHQWDQ�ODV�VLJXLHQWHV�VXE]RQDV�
6XE]RQD��� 1RUWH�PX\�+~PHGRx &XOWLYRV�VHPEUDGRV�9HUDQR��6R\D ,QYLHUQR��6R\D��7ULJRx &RPSUHQGH� ODV� iUHDV� GH� SURGXFFLyQ� DVHQWDGDV� GHVGH� OD� ORFDOLGDG� GH� 6DQ�3HGUR�KDFLD�HO�QRUWH��KDVWD�&RORQLD�3LUDt�� �(VWD�VXE]RQD�WLHQH�SUHGRPLQLR�GH�VXHORV� )UDQFR� ± $UHQRVRV�� )UDQFR� ± $UFLOOR� ± $UHQRVR�� D� $UFLOORVRV�LPSHUIHFWDPHQWH�GUHQDGRV��FRQ�DOJXQDV�iUHDV�GH�LQXQGDFLyQ�
6XE]RQD����1RURHVWH�PX\�+~PHGRx &XOWLYRV�VHPEUDGRV�9HUDQR��6R\D ,QYLHUQR��6R\Dx &RPSUHQGH�ODV�ORFDOLGDGHV�XELFDGDV�DO�RHVWH�GH�0RQWHUR�KDVWD�<DSDFDQt��HQ�FX\D� iUHD� SUHGRPLQDQ� VXHORV� )UDQFR� ± $UHQRVRV� D� )UDQFR� ± $UFLOOR� ±$UHQRVRV��FRQ�GUHQDMHV�LPSHUIHFWRV�
6XE]RQD����1RUHVWH�± ,QWHUPHGLRx &XOWLYRV�VHPEUDGRV�9HUDQR��6R\D ,QYLHUQR��6R\D� 7ULJR�\�*LUDVROx &RPSUHQGH ODV�ORFDOLGDGHV�DVHQWDGDV�DO�HVWH�GH�0RQWHUR�KDVWD�HO�UtR�*UDQGH��FRQ�VXHORV�SUHGRPLQDQWHV�)UDQFR�± $UHQRVRV�D�)UDQFR�± $UFLOOR�± $UHQRVRV�ELHQ�GUHQDGRV��H[LVWLHQGR�SHTXHxDV�iUHDV�FRQ�GUHQDMHV�LPSHUIHFWRV�
6XE]RQD����&HQWUDO�± ,QWHUPHGLRx &XOWLYRV�VHPEUDGRV�9HUDQR��6R\D ,QYLHUQR��*LUDVRO�\�7ULJRx (VWi�FRPSUHQGLGD�SRU�ODV�iUHDV�VHPEUDGDV�DO�HVWH�GH�OD�FLXGDG�GH�6DQWD�FUX]�FRQ�SUHGRPLQLR�GH�VXHORV�)UDQFR�± $UHQRVRV�D�)UDQFR�± $UFLOOR�± $UHQRVRV�ELHQ�GUHQDGRV�
6XE]RQD����6XU�6HFRx &XOWLYRV�VHPEUDGRV�9HUDQR��6R\D ,QYLHUQR��*LUDVRO�\�7ULJRx ÈUHD�XELFDGD�DO�VXU�GH�OD�FLXGDG�GH�6DQWD�&UX]�GH�OD�6LHUUD�KDVWD�OD�/RFDOLGDG�GH�0RUD�� FRQ� VXHORV�)UDQFR�± $UHQRVRV�D�)UDQFR�± $UFLOOR�± $UHQRVRV�ELHQ�GUHQDGRV�\�FRQ�SUHVHQFLD�GH�FRPSOHMRV�GH�GXQDV�\�EDMXUDV�
�������� =RQD�GH�([SDQVLyQ6H�H[WLHQGH�GHVGH�OD�ORFDOLGDG�GH�6DQ�5DPyQ�SRU�HO�QRUWH�KDVWD�3DUDEDQy�SRU�HO�VXU�\�GHVGH�(O�7XQiV�SRU�HO�HVWH�KDVWD�HO�5tR�*UDQGH�SRU�HO�RHVWH��GLYLGLpQGRVH�HQ� ODV�VLJXLHQWHV�VXE]RQDV�
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6XE]RQD����1RUWH�+~PHGRx &XOWLYRV�VHPEUDGRV�9HUDQR��6R\D ,QYLHUQR��*LUDVRO��7ULJR�\�6R\Dx (V� HO� iUHD� FRPSUHQGLGD� HQWUH� OD� ORFDOLGDG� GH� 6DQ� 5DPyQ� SRU� HO� QRUWH� \� OD�FRORQLD� PHQRQLWD� GH� 9DOOH (VSHUDQ]D� SRU� HO� VXU�� FRQ� SUHGRPLQLR� GH� VXHORV�)UDQFR�± $UFLOOR�± $UHQRVRV�D�$UFLOORVRV�LPSHUIHFWDPHQWH�GUHQDGRV�
6XE]RQD����1RUWH�,QWHUPHGLRx &XOWLYRV�VHPEUDGRV�9HUDQR��6R\D ,QYLHUQR��*LUDVRO�\�7ULJRx &RPSUHQGLGD D�SDUWLU�GH�OD�ORFDOLGDG�GH�&XDWUR�&DxDGDV�SRU�HO�QRUWH�KDVWD�OD�FDUUHWHUD�7UDQVFRQWLQHQWDO�SRU�HO�VXU��SUHVHQWDQGR�VXHORV�)UDQFR�± $UFLOORVRV�LPSHUIHFWDPHQWH�GUHQDGRV�
6XE]RQD����3DLOyQ�± (O�7XQiVx &XOWLYRV�VHPEUDGRV�9HUDQR��6R\D ,QYLHUQR��*LUDVRO�\�7ULJRx 8ELFDGD�DO�HVWH�GH�3DLOyQ�KDVWD�(O�7XQiV��FRQ�VXHORV�HQ�VX�PD\RUtD�)UDQFR�±/LPRVRV�D�)UDQFR�± $UFLOOR�± /LPRVRV�ELHQ�GUHQDGRV��FRQ�SHTXHxDV�iUHDV�GH�GUHQDMH�LPSHUIHFWR�
6XE]RQD����3DLOyQ�6XUx &XOWLYRV�VHPEUDGRV�9HUDQR��6R\D ,QYLHUQR��*LUDVRO�\�7ULJRx &RPSUHQGH� DO� VXU� GH� 3DLOyQ� KDVWD� 3DUDEDQy� \� &DPSR� /HyQ�� FRQ�SUHGRPLQDQFLD�GH�VXHORV�)UDQFR ± /LPRVRV�D�)UDQFR�± $UFLOOR�± /LPRVRV�ELHQ�GUHQDGRV
���� '(6&5,3&,Ï1�'(�/$�&$'(1$�352'8&7,9$�'(�/$6�2/($*,126$6�(1�%2/,9,$�'HVGH� HO� DxR� ������ HO� � 0LQLVWHULR� GH� 'HVDUUROOR� (FRQyPLFR� KD� HPSUHQGLGR� HO�3URJUDPD�1DFLRQDO�GH�&RPSHWLWLYLGDG��'HQWUR�GH�HVWH�SURJUDPD��KDVWD�PHGLDGRV�GHO������� GLFKR� 0LQLVWHULR� KDEtD ILUPDGR� GRV� FRQYHQLRV� VHFWRULDOHV� GH� ³&DGHQDV�3URGXFWLYDV´� HO�GH�OD�TXLQXD�\�HO�GH�ODV�ROHDJLQRVDV��
3DUD� ORV� HIHFWRV� TXH� FRUUHVSRQGDQ�� OD� ³&DGHQD� 2OHDJLQRVD´� IXH� GHILQLGD� SRU� ORV�SDUWLFLSDQWHV� HQ� HO� FRQYHQLR� FRPR� HO� FRQMXQWR� GH� DJHQWHV� TXH� WUDEDMDQ� HQ�IRUPD�GLUHFWD� R� LQGLUHFWD� HQ� HO� FRPSOHMR� ROHDJLQRVR� \� HVWi� LQWHJUDGD� SRU� ORV� VHFWRUHV�S~EOLFRV�\�SULYDGRV��YHU�JUiILFR�1R�����
(O�$FXHUGR�GH�&RPSHWLWLYLGDG��ILUPDGR�SRU�HO�3UHVLGHQWH�GH�OD�5HS~EOLFD��WHQtD�FRPR�REMHWLYR� FHQWUDO� HO� GH� ³PHMRUDU� OD� SURGXFWLYLGDG� \� FRPSHWLWLYLGDG� GH� OD� FDGHQD�ROHDJLQRVD� FRQ� PLUDV� DO� IRUWDOHFLPLHQWR� GH� OD� SURGXFFLyQ� QDFLRQDO�� D� XQD� PD\RU�
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LQWHJUDFLyQ�GH� ORV�HVODERQHV�GH� � OD�PLVPD�\�D� OD�FRQVROLGDFLyQ�\�DPSOLDFLyQ�GH� ORV�PHUFDGRV�H[WHUQRV´�
(VTXHPD�GH�OD�&DGHQD�3URGXFWLYD�GH�2OHDJLQRVDV�HQ�%ROLYLD

6H�FUHy�XQ�&RPLWp�GH�&RRUGLQDFLyQ��VHJXLPLHQWR�\�HYDOXDFLyQ� LQWHJUDGR�SRU�FXDWUR�PLHPEURV� GHO� 3RGHU� (MHFXWLYR� \� FXDWUR� GHO� VHFWRU� SULYDGR� \�� VH� GHILQLHURQ� WUHV�HVWUDWHJLDV�D�VHJXLU��L��HVWUDWHJLDV�GH�LQIUDHVWUXFWXUD�\�WUDQVSRUWH�\�HFRQRPtDV�HQ�ORV�FRVWRV� GH� SURGXFFLyQ�� LL�� LGHQWLILFDU� QXHYRV� XVRV� H� LQYHUVLRQHV� SDUD� LQFUHPHQWDU� HO�FRQVXPR� GH� OD� VR\D� HQ� OD� GLHWD� DOLPHQWDULD� EROLYLDQD�� GHVDUUROODU� FDSDFLGDGHV� GH�SURGXFFLyQ� \� FRPHUFLDOL]DFLyQ� GH� SURGXFWRV� PiV� VRILVWLFDGRV� \� GH� PD\RU� YDORU�DJUHJDGR� \�� LLL�� HVWUDWHJLD� GH� GLIHUHQFLDFLyQ� \� YDORU� DJUHJDGR�� SHUR� FRQ� HQIRTXH�HVSHFtILFR� KDFLD� SURGXFWRV� \� QLFKRV� GH� PHUFDGR� RUJiQLFRV�� QDWXUDOHV� R�FRQYHQFLRQDOHV��6H�HVWDEOHFLy�XQ�3ODQ�GH�$FWLYLGDGHV�TXH�VH� UHVXPH�HQ�HO�FXDGUR�1R�����
6L� ELHQ� OD� GHILQLFLyQ� GH� OD� FDGHQD� ROHDJLQRVD�� HO� HVWDEOHFLPLHQWR� GH� OtQHDV�HVWUDWpJLFDV�\� OD�HODERUDFLyQ�GH�XQ�SODQ�GH�DFFLyQ�GH�FRUWR�SOD]R��FRQVWLWX\HURQ�XQ�SDVR� LPSRUWDQWH� HQ� OD� FRQFHSWXDOL]DFLyQ� \� XELFDFLyQ� GH� ORV� JUDQGHV� WHPDV�UHODFLRQDGRV� D� OD� FDGHQD�� OD� IDOWD� GH� XQ� OLGHUD]JR� FRQFUHWR� FRQ� SRVWHULRULGDG� D� OD��ILUPD� GHO� $FXHUGR� GH� &RPSHWLWLYLGDG� GH� OD� &DGHQD�2OHDJLQRVD�� KDQ� KHFKR� TXH� OD�PD\RUtD�GH�ORV�DVSHFWRV�PHQFLRQDGRV�VH�KD\DQ�FRQVWLWXLGR�HQ�PHURV�HQXQFLDGRV�R�H[SUHVLRQHV�GH�GHVHRV�GH�OR�TXH�VH�GHEH�UHDOL]DU�

6(&725 ),1$1&,(52%$1&$5,2 < 12%$1&$5,2 &$'(; &(17526�'(�$&23,2
,03257$'25(6 '(,168026�$*5,&2/$6 ,%&( $&21',&,21$'25(6 '(6(0,//$ 0(5&$'2 /2&$/ '(352'8&726�$/,0(17,&,26
(035(6$6�'(�6(0,//$6 (0%5$3$�)81'$&58= ,1'8675,$6�352&(6$'25$6 <(;3257$'25$6 0(5&$'2 /2&$/ '(352'8&726�3(&8$5,26
,03257$'25(6 '(0$48,1$5,$�<�(48,326 &$2 (;3257$'25(6 '(*5$12 0(5&$'2 (;7(512 &$1 �&+,/(
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,03257$'25(6 '(0$48,1$5,$ ( ,168026,1'8675,$/(6 0,1,67(5,26 75$163257(�)(5529,$5,2 <&$55(7(52
35()(&785$6 <081,&,3,26 6(59,&,26�32578$5,26
81,9(56,'$' 5(1(025(12 75$'(56

&,$7

&$'(1$�'(�/$6�2/($*,126$6�(1�%2/,9,$
*5È),&2�1R���(VTXHPD�GH�OD�&DGHQD�3URGXFWLYD�GH�2OHDJLQRVDV�HQ�%ROLYLD

)8(17(� $FXHUGR�%ROLYLDQR�GH�&RPSHWLWLYLGDG�GH�OD�&DGHQD�2OHDJLQRVDV
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3/$1�'(�$&&,Ï1��$FXHUGR�GH�&RPSHWLWLYLGDG�GH�OD�&DGHQD�3URGXFWLYD�GH�2OHDJLQRVDV
$5($6 $&7,9,'$'(6

6(&725�*2%,(512
� )RUPXODFLyQ� \� HMHFXFLyQ� GH� XQ� 3ODQ� ,QWHJUDO� GH� 'HVDUUROOR� GH� ODV�2OHDJLQRVDV��� $SR\R�HQ�OD�HODERUDFLyQ�\�HMHFXFLyQ�GH SUR\HFWRV�HVSHFLDOHV�� 3ODQ�LQWHJUDO�GH�XWLOL]DFLyQ�GH�JDV�SDUD�DJULFXOWXUD�\�ULHJR�� 3UHVHQWDFLyQ�\�SURSXHVWD�GH�GLIHULPLHQWR�GH�SDJR�GH�DUDQFHOHV�\�GHO�,9$�SDUD�LPSRUWDFLRQHV�GH�ELHQHV�GH�FDSLWDO�� 0HFDQLVPRV� GH� LQFHQWLYRV� SDUD� LQFRUSRUDFLyQ� \� DGRSFLyQ� GH�SDTXHWHV�WHFQROyJLFRV�RULHQWDGRV�D�OD�VRVWHQLELOLGDG�� 'LVHxR� GH�PHFDQLVPRV� TXH� SHUPLWDQ� GLVPLQXLU� OD� GHSHQGHQFLD� GH�WHFQRORJtD�H[WUDQMHUD�

,1)5$(6758&785$�75$163257(�<�/2*Ë67,&$

� 0D\RU�QLYHO�GH�HILFLHQFLD�HQ�WUDQVSRUWH�\�ORJtVWLFD�GH�H[SRUWDFLyQ�� 5HJXODFLyQ�GH�HVWUXFWXUDV�PRQRSyOLFDV�HQ�OD�SUHVWDFLyQ�GH�VHUYLFLRV�GH�WUDQVSRUWH�\�HQHUJtD�� 0HMRUDPLHQWR� \�R� FRQVWUXFFLyQ� GH� LQIUDHVWUXFWXUD� SRUWXDULD� HQ� OD�+LGURYtD�3DUDJXD\�� 3DUDQi���3XHUWR�6XiUH]�\�3XHUWR�%XVFK��� 3URPRFLyQ�GH�DFXHUGRV�SDUD�OD�QDYHJDYLOLGDG�HQ�OD�+LGURYtD�� &RQVWUXFFLyQ�GH�OD�FDUUHWHUD�6DQWD�&UX]�� 3XHUWR�6XiUH]�� (YDOXDFLyQ�FRPSDUDWLYD�GH�ORV�FRVWRV�GH�WUDQVSRUWH�� ,PSXOVDU�OD�/H\�GH�&RQFHVLRQHV�SDUD�HO�PDQWHQLPLHQWR�GH�ODV�UXWDV�FULWLFDV�SDUD�HO�WUDQVSRUWH�GH�SURGXFWRV�GH�OD�FDGHQD�

$&&(62�$�),1$1&,$0,(172

� 0HMRUDU� ODV� FRQGLFLRQHV� GH� DFFHVR� DO� FUpGLWR� GH� DFXHUGR� D� ODV�FDUDFWHUtVWLFDV�GH�OD�DJULFXOWXUD�� 3URPRFLyQ� GH� HQWLGDGHV� HVSHFLDOL]DGDV� HQ� OD� FDQDOL]DFLyQ� GH�UHFXUVRV�ILQDQFLHURV�HQ�HO�iUHD�UXUDO�� ([RQHUDFLyQ�GHO� ,9$�D� ODV� FDVDV�FRPHUFLDOHV� H� LQGXVWULDV� TXH�GDQ�FUpGLWR�� 3URPRYHU�OD�FUHDFLyQ�GH�XQD�EDQFD�GH�GHVDUUROOR�� )RUWDOHFLPLHQWR�GH�ORV�IRQGRV�ILQDQFLHURV�SULYDGRV�� $FHOHUDFLyQ�GHO�SURFHVR�GH�VDQHDPLHQWR�GH�WLHUUDV�� 3URPXOJDFLyQ�GH�OD�/H\�GH�*DUDQWtDV�GH�ELHQHV�UHDOHV�� $FHOHUDFLyQ�GHO�SURFHVR�GH�UHSURJUDPDFLyQ�GH�SDVLYRV�GHO�)(5(�\�)21'(6,)�
6(*85,'$'�-85Ë',&$�<�(035(6$5,$/�'(/�6(&725

� &UHDFLyQ�GHO�&RPLWp�GH�&RPSHWLWLYLGDG�� (VWDEOHFHU�XQ�SDFWR�QDFLRQDO�GH����GtDV�DQWHV�GH�ODV�HOHFFLRQHV�GHO������SDUD�SURYHHU�OD�DSOLFDFLyQ�GH�ORV�SUR\HFWRV�GH�OH\�GHO�VHFWRU�� 3DUWLFLSDFLyQ�GHO�VHFWRU�SULYDGR�HQ�HO�FRPEDWH�DO�FRQWUDEDQGR�� 0RGLILFDU�HO�$UWLFXOR���GH�OD�/H\�GH�$GXDQDV�� (VWXGLDU� HO� PHFDQLVPR� WULEXWDULR� SDUD� TXH� HO� VHFWRU� SULPDULR� QR�URPSD�OD�FDGHQD�SURGXFWLYD�
1(*2&,$&,21(6�,17(51$&,21$/(6

� 7RPDU� HQ� FXHQWD� ODV� VHQVLELOLGDGHV� GHO� VHFWRU� HQ� VHJXLPLHQWR� D�QHJRFLDFLRQHV� LQWHUQDFLRQDOHV�� $FXHUGRV� %LODWHUDOHV� &$1� ±0(5&2685�� 6DOYDJXDUGDU� ORV� LQWHUHVHV� GH� OD� FDGHQD� HQ� ODV� QHJRFLDFLRQHV� DO�LQWHULRU�GH�OD�&$1��0(5&2685�<�$/&$�� ,GHQWLILFDFLyQ� GH� PHUFDGRV� DOWHUQDWLYRV� SDUD� ODV� H[SRUWDFLRQHV� GH�ROHDJLQRVDV�

&8$'52�1R����3/$1�'(�$&&,Ï1��$FXHUGR�GH�&RPSHWLWLYLGDG�GH�OD�&DGHQD�3URGXFWLYD�GH�2OHDJLQRVDV
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$5($6 $&7,9,'$'(6

7(&12/2*Ë$�$*5Ë&2/$

� $QiOLVLV� \� HYDOXDFLyQ� GH� XWLOL]DFLyQ� GH� WHFQRORJtD� WUDQVJpQLFD�� VX�SURFHVDPLHQWR�� H[SRUWDFLyQ� \� FRQVXPR�� FRPR� DOWHUQDWLYD� GH�FRPSHWHQFLD�SRU�UHGXFFLyQ�GH�FRVWRV�� 'HVDUUROOR� GH� WHFQRORJtDV� SDUD� OD� LQWURGXFFLyQ� GH� SURGXFWRV� FRQ�PD\RU� YDORU� DJUHJDGR�� WDQWR� SDU� XVR� LQGXVWULDO�� FRPR� SDUD� XVRV�DOLPHQWLFLRV�� 'HVDUUROOR� \� SURPRFLyQ� GHO� SRWHQFLDO� GH� OD� VR\D� RUJiQLFD� \� VXV�GHULYDGRV�� 'HVDUUROODU� DFXHUGRV� GH� FRRSHUDFLyQ� WpFQLFD� FRQ� XQLYHUVLGDGHV� H�LQVWLWXFLRQHV� SXEOLFDV� \� SULYDGDV� QDFLRQDOHV� H� LQWHUQDFLRQDOHV��RUJDQLVPRV� LQWHUQDFLRQDOHV� \� HO� 6LVWHPD� %ROLYLDQR� GH� 7HFQRORJtD�$JURSHFXDULD�± 6,%7$�� 3XHVWD�HQ�PDUFKD�GHO�352627$�� 5HFRSLODFLyQ�GH� LQIRUPDFLyQ�VHFXQGDULD�\�HODERUDFLyQ�GH�SUR\HFWRV�GH�IDFWLELOLGDG SDUD�GHWHUPLQDU�XVRV�DOWHUQDWLYRV�GH�OD�VR\D�� $QiOLVLV�\�HVWXGLRV�GH�VR\D�RUJiQLFD�\�GHULYDGRV�� (VWDEOHFHU� ODV�FRQGLFLRQHV�QHFHVDULDV�SDUD�HO�XVR�GHO�%LRGLHVHO�HQ�%ROLYLD�� (ODERUDU�XQD�SURSXHVWD�GH� LQFHQWLYRV�SDUD�SURPRYHU� OD� LQYHUVLyQ� \�UH�LQYHUVLyQ�GLULJLGD�DO�WHPD�GH�OD�LQYHVWLJDFLyQ�� &UHDFLyQ� GH� XQD� &RPLVLyQ� GH� 7HFQRORJtD� $JURSHFXDULD� TXH�FRRUGLQH� HMHFXWH� \� VXSHUYLVH� OD� LPSOHPHQWDFLyQ� GH� QXHYDV�WHFQRORJtDV�
35202&,Ï1�<�'(6$552//2�'(�352'8&726�'(5,9$'26�'(�/$�62<$

� ,QFRUSRUDFLyQ�GH�VR\D�HQ�OD�GLHWD�EROLYLDQD�D�WUDYpV�GH�XQ�SURJUDPD�GH�IRPHQWR�DO�FRQVXPR�LQWHUQR�GH�OD�VR\D�\�VXV�GHULYDGRV�� 'HVDUUROOR� \� SURPRFLyQ� GH� OD� SHTXHxD� \� PHGLDQD� HPSUHVD� GH�SURGXFWRV�GHULYDGRV�GH�OD�VR\D�� ,QYHVWLJDU�SURGXFWRV�TXH�VH�SXHGH�SURGXFLU�SDUD�HO�FRQVXPR�ORFDO�\�GH�H[SRUWDFLyQ�
)8(17(� $FXHUGR�%ROLYLDQR�GH�&RPSHWLWLYLGDG�GH�OD�&DGHQD�2OHDJLQRVD�

&RPR� OR� KHPRV� H[SUHVDGR� DPSOLDPHQWH� HQ� HVWH� HVWXGLR�� HQ� ODV� QHJRFLDFLRQHV�LQWHUQDFLRQDOHV�GH�HVWRV�~OWLPRV�WUHV�DxRV��HQ�HO�PDUFR�GH�OD�20&��$/&$�\�7UDWDGR�GH�/LEUH�&RPHUFLR�&$1�� 0(5&2685�� OD� WRPD�GH�XQD�SRVLFLyQ�QDFLRQDO�HQ�HVWRV�DVSHFWRV� KD� VLGR� GLIHULGD� \� VyOR� VH� KDQ� WRPDGR� GHILQLFLRQHV� SXQWXDOHV�� SDUD�PHQFLRQDU� XQ�DVSHFWR�GH� OD� IDOWD� GH� OLGHUD]JR� LQVWLWXFLRQDO� VREUH� OD�PDWHULD�� HQ� VX�FRQMXQWR�
8QD�FDGHQD�SURGXFWLYD�HVWi�FRQVWLWXLGD�GH�WRGDV�ODV�HPSUHVDV�H�LQVWLWXFLRQHV�TXH�DO�HVWDU� LQWHUFRQHFWDGDV� VH� HQFXHQWUDQ� DVRFLDGDV� HQ� XQD� R� PXFKDV� DFWLYLGDGHV�UHODWLYDV� D� XQ� UXEUR�� JHRJUiILFDPHQWH� XQLGDV� SRU� ODERUHV� FRPXQHV� \�FRPSOHPHQWDULDV�� � (VWH� FRQFHSWR� LQFOX\H� WRGR� WLSR� GH� SURYHHGRUHV� GH� SURGXFWRV�WDQJLEOHV� R� VHUYLFLRV�� PDWHULDOHV�� PDTXLQDULD�� UHSXHVWRV�� LQIRUPDFLyQ�� LQVWLWXFLRQHV�ILQDQFLHUDV�� \� RUJDQL]DFLRQHV� HQ� LQGXVWULDV� UHODFLRQDGDV�� GH� SURGXFWRV�FRPSOHPHQWDULRV�� GH� LQIUDHVWUXFWXUD� HVSHFLDOL]DGD�� DGHPiV� GH� LQVWDQFLDV� GH�*RELHUQR� \� RWUDV� LQVWLWXFLRQHV� TXH� SURYHHQ� FDSDFLWDFLyQ�� HGXFDFLyQ�� ILMDFLyQ� GH�QRUPDV�� LQYHVWLJDFLyQ� \� DSR\R� WpFQLFR�� DVt� FRPR�DVRFLDFLRQHV� FRPHUFLDOHV� \� RWUDV�HQWLGDGHV�GHO�VHFWRU�SULPDULR�
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(V�QHFHVDULR�FRQVLGHUDU�TXH�XQD�HFRQRPtD�HV�PiV�FRPSHWLWLYD�FXDQGR�HO�DPELHQWH�GH� IXQFLRQDPLHQWR� GH� ODV� HPSUHVDV� HV� FRQGXFHQWH� DO� FUHFLPLHQWR� VRVWHQLGR� GH� OD�SURGXFWLYLGDG�\�GH� ORV�QLYHOHV�GH� LQJUHVR�SHU�FiSLWD�GH�VXV�FRPSRQHQWHV��DFFLRQHV�TXH�SXHGHQ�VHU�HIHFWLYDPHQWH�HPSUHQGLGDV�D� WUDYpV�GH�XQD�YLVLyQ�FRQVHQVXDGD�\�FRPSDUWLGD�GHO�R�ORV�FDPLQRV�TXH�GHEH�WRPDU�XQ�VHFWRU��HQ�IXQFLyQ�D�OD�HYROXFLyQ�GHO�FRQWH[WR�HQ�TXH�VH�GHVHQYXHOYH�
8QD�FDUDFWHUtVWLFD�GHO�'HSDUWDPHQWR�GH�6DQWD�&UX]�HV�HO�JUDGR�GH�PD\RU�GHVDUUROOR�TXH�KD�DOFDQ]DGR�VX� LQVWLWXFLRQDOLGDG�± FRPSDUDGR�FRQ�HO�UHVWR GHO�SDtV�±��DXQTXH�HQ�OD�SUiFWLFD�D~Q�QR�KD VLGR�OR�VXILFLHQWHPHQWH�H[SORWDGD�HQ�VX�YHUGDGHUR�SRWHQFLDO���(VWH� HQWRUQR� VH� HQFXHQWUD� PX\� UHODFLRQDGR� DO� SURFHVR� GH� DXWRJHVWLyQ� GH� VX�GHVDUUROOR�FRPR�UHJLyQ��TXH�GHELy�HPSUHQGHU�GXUDQWH�ODV�GpFDGDV�DQWHULRUHV� \�TXH�IXH�DUWLFXODGR�SRU�PHGLR�GHO�OLGHUD]JR�LQVWLWXFLRQDO�GH�FRPLWpV��JUHPLRV��DVRFLDFLRQHV�H� LQFOXVR� FRRSHUDWLYDV�� FRQ� UHSUHVHQWDWLYLGDG� OHJtWLPD� GH� ORV� GLIHUHQWHV� VHFWRUHV�VRFLDOHV�� � (VWH� FRQWH[WR� IDFLOLWD� OD� FRQVROLGDFLyQ� GHO� WUDEDMR� EDMR� HO� FRQFHSWR�GH�FDGHQD�SURGXFWLYD�
(Q�HO�FDVR�GH�OD�VR\D�\�JLUDVRO��PiV�GHO�����GH�OD�SURGXFFLyQ�FRQMXQWD�VH�HQFXHQWUD�ORFDOL]DGD� HQ� HO� 'HSDUWDPHQWR� GH� 6DQWD� &UX]�� IDFLOLWDQGR� DVt� OD� FRQFHQWUDFLyQ� GHO�FRQJORPHUDGR� GH� LQVWLWXFLRQHV�� VHUYLFLRV� \� SURFHVRV� DVRFLDGRV� FRQ� HO� VHFWRU�� FRQ�UHSUHVHQWDFLyQ�WDQWR�GH�ORV�SULPDULRV�FRPR�GH�ODV�LQGXVWULDV�\��FRPHUFLRV�GH�ELHQHV�\�VHUYLFLRV�GH�DSR\R�
���� ,03257$1&,$�'(/�6(&725�2/($*,1262�(1�%2/,9,$/D� VXSHUILFLH� FXOWLYDGD� FRQ� VR\D� \� JLUDVRO�� VHJ~Q� HO� 0LQLVWHULR� GH� $VXQWRV�&DPSHVLQRV� \� $JURSHFXDULRV� �0$&$��� GXUDQWH� OD� FDPSDxD� ����������� ~OWLPR� DxR�SDUD� HO� FXDO� VH� GLVSRQHQ� GH� HVWDGtVWLFDV� RILFLDOHV�� UHSUHVHQWy� HO� ������� GHO� WRWDO�QDFLRQDO�VHPEUDGR��FRQ���������KD�GH�XQ�WRWDO�JHQHUDO�QDFLRQDO�GH�����������KD�
7RPDQGR�ORV�SUHFLRV�SDJDGRV�DO�SURGXFWRU��HVWLPDGRV�SRU�OD�$VRFLDFLyQ�1DFLRQDO�GH�3URGXFWRUHV�GH�2OHDJLQRVDV�� $1$32��HO�YDORU�EUXWR�GH�OD�SURGXFFLyQ�DJUtFROD��9%3��GH�VR\D�HQ�OD�JHVWLyQ�������IXH�GH�������PLOORQHV�GH�GyODUHV��\�HQ�HO�FDVR�GHO�JLUDVRO�D� ����� PLOORQHV�� FRQVLJXLHQWHPHQWH� HO� 9%3� DJUtFROD� GH� ROHDJLQRVDV� IXH� GH� ������PLOORQHV�GH�GyODUHV��YHU�JUiILFR�1R�����
6H� FDOFXOD� TXH� ODV� LQYHUVLRQHV� SURPHGLR� TXH� GHEH� UHDOL]DU� XQ� DJULFXOWRU� HQ� 6DQWD�&UX]��HQ�HO�VHFWRU�ROHDJLQRVR�DOFDQ]DQ�D� �86��KD������FRQVLGHUDQGR�HO�YDORU�GH� OD�KDELOLWDFLyQ�GH�WLHUUDV��PDTXLQDULD��HTXLSRV�DJUtFRODV�H� LQVWDODFLRQHV��VLQ�FRQVLGHUDU�HO� YDORU� HQ� VL�PLVPR�GH� OD� WLHUUD� FX\RV� YDORUHV� GHSHQGHQ� GH� OD� ]RQD�� ORFDOL]DFLyQ��LQIUDHVWUXFWXUD�ItVLFD�\�GLVWDQFLD�D�ORV�FHQWURV�GH�DFRSLR��'HSHQGLHQGR�GH�HVWH�~OWLPR�YDORU�� VH� HVWLPD� TXH� ODV� LQYHUVLRQHV� HQ� DJULFXOWXUD� VH� VLW~DQ� HQWUH� ORV� ���� D� ����PLOORQHV�GH�GyODUHV���
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%2/,9,$��(YROXFLyQ�GHO�9DORU�%UXWR�GH�OD�3URGXFFLyQ�GH�2OHDJLQRVDV

/D� LQYHUVLyQ� HQ� VLORV� GH� DOPDFHQDPLHQWR� SDUD� OD� SURGXFFLyQ� VH� HVWLPD� HQ� �������PLOORQHV� GH� GyODUHV�� FRQ� XQD� � FDSDFLGDG� HVWiWLFD� GH� HQVLODMH� GH� ���� PLOORQHV� GH�WRQHODGDV��D�VX�YH]�ODV�LQYHUVLRQHV�LQGXVWULDOHV�VXSHUDQ�ORV�����PLOORQHV�GH�GyODUHV��/D� LQYHUVLyQ� WRWDO� GLUHFWD� HQ� SURGXFFLyQ� DJUtFROD�� SODQWDV� GH� SURFHVDPLHQWR� GH�VHPLOODV��DOPDFHQDPLHQWR�H�LQGXVWULDOL]DFLyQ�VH�XELFDQ�GHQWUR�GHO�UDQJR�GH�ORV�����D����PLOORQHV�GH�GyODUHV�
,QGLUHFWDPHQWH�� HO� VHFWRU� TXH� FRPSOHPHQWD� ODV� DFWLYLGDGHV� DJUtFRODV� H� LQGXVWULDOHV�ROHDJLQRVDV��HV�HO�GH�WUDQVSRUWH���(Q�HO������VH�UHTXLULHURQ �������YLDMHV�GH�FDPLyQ�SDUD�WUDVODGDU�OD�SURGXFFLyQ�QDFLRQDO�GHVGH�ORV�FDPSRV�KDFLD�ORV�FHQWURV�GH�DFRSLR��&RQVLGHUDQGR� HO� SHVR� SURPHGLR� WUDQVSRUWDGR� GH� ��� WP�FDPLyQ� SDUD� VR\D� \� GH� ���SDUD�JLUDVRO��FRQ�XQ�IOHWH�SURPHGLR�GH�86��WP�����VH�DOFDQ]y��XQD�FLIUD�FHUFDQD�D�ORV������ PLOORQHV� GH� GyODUHV�� $� HVWR� KD\� TXH� DJUHJDU� HO� WUDQVSRUWH� GH� ORV� ELHQHV�SURFHVDGRV� GHVGH� ODV� SODQWDV� LQGXVWULDOHV� D� ORV� PHUFDGRV� GH� FRQVXPR� LQWHUQR� \�H[WHUQR��6LHQGR�HVWRV� WUDQVSRUWHV�GH� ODUJD� GLVWDQFLD� \� SDUD� YRO~PHQHV� FHUFDQRV�D�����������WRQHODGDV�GH�FDUJD��VH�FDOFXOD�TXH�ORV�IOHWHV�SDJDGRV�VH�DSUR[LPDQ�D�ORV����PLOORQHV�GH�GyODUHV��(O�FRPSOHMR�ROHDJLQRVR��SDUD�WRGR�VX�PRYLPLHQWR�GH�FDUJDV��KD�WUDQVIHULGR�DO�VHFWRU�GH�WUDQVSRUWHV��SRU�FRQFHSWR�GH�VHUYLFLRV��DSUR[LPDGDPHQWH����PLOORQHV�GH�GyODUHV�
7RGD� OD� DFWLYLGDG� DJUtFROD� H� LQGXVWULDO� QDFLRQDO� DEDVWHFH� OD� GHPDQGD� GHO�PHUFDGR�LQWHUQR� GH� DFHLWHV� FRPHVWLEOHV� \� PDUJDULQDV�� (Q� HO� ����� VH� UHILQDURQ� �������WRQHODGDV�GH�DFHLWH��GH�ODV�FXDOHV�VH�FRQVXPLHURQ�HQ�HO�PHUFDGR�ORFDO�XQ�SRFR�PiV�GHO������HO�UHVWR�KD�VLGR�H[SRUWDGR�D�ORV�SDtVHV�GH�OD�&$1��&KLOH�\�D�RWURV�PHUFDGRV�PHQRUHV��

*5È),&2�1R���%2/,9,$��(YROXFLyQ�GHO�9DORU�%UXWR�GH�OD�3URGXFFLyQ�GH�2OHDJLQRVDV�([SUHVDGR�HQ�PLOORQHV�GH�86��

)8(17(�� $VRFLDFLyQ�1DFLRQDO�GH�3URGXFWRUHV�GH�2OHDJLQRVDV�± $1$32(/$%25$&,Ï1�� .UHLGOHU�\�$VRFLDGRV
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���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
*LUDVRO 6R\D�,QYLHUQR 6R\D�9HUDQR
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&RQVLGHUDQGR�OD�SURGXFFLyQ�QDFLRQDO�GH�ROHDJLQRVDV��PiV�ODV�LPSRUWDFLRQHV�GH�VR\D�HIHFWXDGDV�EDMR�HO�5pJLPHQ�GH�,QWHUQDFLyQ�7HPSRUDO�SDUD�3HUIHFFLRQDPLHQWR�$FWLYR� 5,7(;���HQ������VH��WXYR�XQD�SURGXFFLyQ�GH���������WRQHODGDV�GH�DFHLWHV�FUXGRV��GHVWLQDGRV�HQ�VX�WRWDOLGDG�DO�PHUFDGR�H[WHUQR��(Q�FXDQWR�D� OD�SURGXFFLyQ�GH�WRUWDV�GH� VR\D�� VH� REWXYLHURQ� ���������� WRQHODGDV�� GH� ODV� FXDOHV� HO� PHUFDGR� LQWHUQR�DEVRUELy� HO� ����� HO� UHVWR� IXH� GHVWLQDGR� WDPELpQ� D� ORV� PHUFDGRV� DQGLQRV� \� &KLOH��H[LVWLHQGR�DOJXQD�GLYHUVLILFDFLyQ�D�RWURV�PHUFDGRV��SHUR�SRGHPRV�LQGLFDU�TXH�VRQ�ORV�SULPHURV�SDVRV�SDUD�FRPSHWLU�HQ�XQ�PHUFDGR�OLEUH��FRPR�HO�FDVR�GH�,WDOLD��6DOYDGRU�\�RWURV�
(Q� OD� FRPSRVLFLyQ� GH� ODV� H[SRUWDFLRQHV� QDFLRQDOHV�� HO� FRPSOHMR� ROHDJLQRVR�FRPSXHVWR�SRU�JUDQR��VHPLOODV��WRUWDV�R�KDULQDV��OHFLWLQD�\�DFHLWHV�FUXGRV�\�UHILQDGRV�GH�VR\D�\�JLUDVRO��KD�FRQWULEXLGR�FRQ�HO��������GHO�WRWDO�GH�ODV�H[SRUWDFLRQHV�HQ�HO�������XELFiQGRVH�HQ�VHJXQGR�OXJDU�GHVSXpV�GH�ODV�H[SRUWDFLRQHV�GH�KLGURFDUEXURV�\� DQWHV� TXH� ODV� H[SRUWDFLRQHV� GH� PLQHUDOHV� TXH� IXHURQ� HO� ������ \� HO� �������UHVSHFWLYDPHQWH��PRVWUDQGR�FRQ�HVWR�TXH�ODV�H[SRUWDFLRQHV�GH�%ROLYLD�GHSHQGHQ�GH�WUHV� VHFWRUHV�� FDPELDQGR� OD� HVWUXFWXUD� H[LVWHQWH� DQWHV� GH� ������ GRQGH� OD�GHSHQGHQFLD�HVWDED�FRQFHQWUDGD�HQ�PLQHUDOHV�H�KLGURFDUEXURV�

%2/,9,$��3DUWLFLSDFLyQ�GH�ORV�6HFWRUHV�3URGXFWLYRV�HQ�ODV�([SRUWDFLRQHV

/DV� H[SRUWDFLRQHV� GHO� FRPSOHMR� ROHDJLQRVRV� KDQ� PDQWHQLGR� XQD� WHQGHQFLD� DO�FUHFLPLHQWR��(Q�HO�TXLQTXHQLR������������HQ�FLIUDV�DEVROXWDV�VH�KD SDVDGR�GH��������D�������PLOORQHV�GH�GyODUHV��UHSUHVHQWDQGR�XQ�LQFUHPHQWR�GHO�����

*5È),&2�1R���%2/,9,$��3DUWLFLSDFLyQ�GH�ORV�6HFWRUHV�3URGXFWLYRV�HQ�ODV�([SRUWDFLRQHV

)8(17(�� ,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFDV�� ,1((/$%25$&,Ï1�� .UHLGOHU�\�$VRFLDGRV
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%2/,9,$��(VWUXFWXUD�6HFWRULDO�GHO�&RPHUFLR�([WHULRU

&RQVLGHUDQGR� HO� YDORU� GHO� 3URGXFWR� ,QWHUQR� %UXWR� GH� ����� HQ� ��������PLOORQHV� GH�GyODUHV�� ODV� H[SRUWDFLRQHV� PiV� ODV� YHQWDV� HQ� HO� PHUFDGR� LQWHUQR� GHO� VHFWRU�ROHDJLQRVR��JHQHUDQ�XQ�YDORU�WRWDO�GHO�RUGHQ�D�ORV�����PLOORQHV�GH�GyODUHV��OR�TXH�OH�GD�XQ�SHVR�UHODWLYR��GHQWUR�GHO�3,%�QDFLRQDO� GHO�������
(O� VHFWRU� ROHDJLQRVR� HV� DOWDPHQWH� JHQHUDGRU� GH� HPSOHRV� WDQWR� GLUHFWRV� FRPR�LQGLUHFWRV��WHPSRUDOHV�\�SHUPDQHQWHV��$�ORV�HIHFWRV�GHO�SUHVHQWH�HVWXGLR��UHIHULUHPRV�FLIUDV�VyOR�D� ORV�HPSOHRV�GLUHFWRV�JHQHUDGRV��(Q�DXVHQFLD�GH�HVWDGtVWLFDV�RILFLDOHV��VH�KD�DFXGLGR�D�ODV�HVWLPDFLRQHV�GH�$1$32�SDUD�FXDQWLILFDU�ORV�HPSOHRV�DJUtFRODV��VHJ~Q�HVWD�HQWLGDG�GH�SURGXFWRUHV��HQ�OD�JHVWLyQ������VH�JHQHUDURQ�FHUFD�GH��������HPSOHRV� DJUtFRODV�� SRU� RWUD� SDUWH�� HO� VHFWRU� LQGXVWULDO� RWRUJD� WUDEDMR�DSUR[LPDGDPHQWH� D ������ SHUVRQDV�� VLQ� FRQWDU� ORV� DJHQWHV� GH� WUDQVSRUWH� \� GH�FRPHUFLR�LQYROXFUDGRV�HQ�OD�DFWLYLGDG�

2/($*,126$6��*HQHUDFLyQ�$QXDO�GH�(PSOHR�'LUHFWR�$JUtFROD

&8$'52�1R����%2/,9,$��(VWUXFWXUD�6HFWRULDO�GHO�&RPHUFLR�([WHULRU�([SUHVDGR�HQ�������86��

*5È),&2�1R����2/($*,126$6��*HQHUDFLyQ�$QXDO�GH�(PSOHR�'LUHFWR�$JUtFROD�([SUHVDGR�HQ���GH�HPSOHRV�

������������������������������������������������������

���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����7RWDO�(PSOHRV�$QXDOHV
)8(17(�� $VRFLDFLyQ�1DFLRQDO�GH�3URGXFWRUHV�GH�2OHDJLQRVDV�� $1$32(/$%25$&,Ï1�� .UHLGOHU�\�$VRFLDGRV
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(Q�FRQFOXVLyQ�� OD� LPSRUWDQFLD�GHO� VHFWRU�ROHDJLQRVR�GH�%ROLYLD�SXHGH� UHVXPLUVH�HQ�ORV�VLJXLHQWHV�WpUPLQRV�
D� &RQWULEX\H�FRQ�HO����HQ�OD�IRUPDFLyQ�GHO�3,%�1DFLRQDOE� $SRUWD�FRQ�OD�FXDUWD�SDUWH�GH�ODV�H[SRUWDFLRQHV�EROLYLDQDV�F� *HQHUD� ������� HPSOHRV� GLUHFWRV�� FRQ� WHQGHQFLD� D� VHU�PD\RU� HQ� IXQFLyQ� GHO�iUHD�FXOWLYDGD�G� 0iV� GH� XQ� WHUFLR� GH� OD� VXSHUILFLH� VHPEUDGD� HQ� %ROLYLD� FRUUHVSRQGH� D�ROHDJLQRVDV�H� 0RYLOL]D� HO� WUDQVSRUWH� LQWHUQR� HQ� IRUPD� VLJQLILFDWLYD�� GHVHQFDGHQDQGR� RWURV�HIHFWRV�PXOWLSOLFDGRUHV�HQ�OD�HFRQRPtD�I� /DV�LQYHUVLRQHV�HQ�HO�VHFWRU�DOFDQ]DQ�ORV���������PLOORQHV�GH�GyODUHV�

���� &203(7,7,9,'$' '(�/$�62<$�(1�/26�0(5&$'26�,17(51$&,21$/(68QD�GH� ODV�PHJDWHQGHQFLDV�PXQGLDOHV�TXH�VH�HVFXFKDQ�FRQ�PiV� IUHFXHQFLD�HQ� OD��DFWXDOLGDG� HVWi� FHQWUDGD� HQ� OD� ³FRPSHWLWLYLGDG´�� 'DGD� OD� JOREDOL]DFLyQ� GH� ODV�HFRQRPtDV��HVWDGRV�\�HPSUHVDV�EXVFDQ�FRQTXLVWDU�ORV�PHUFDGRV��HQ�HO�FDVR�GH�ORV�SULYDGRV�� FRQ� HO� DIiQ� GH� PD\RUHV� YHQWDV� \� OXFUR� \�� HQ� HO� FDVR� GH� ORV� HVWDGRV��IRUWDOHFHU� ODV� H[SRUWDFLRQHV� SDUD� DILDQ]DU� OD� VLWXDFLyQ� GHO� SDtV�� GH� DOOt� TXH�� ORV�HVIXHU]RV�SDUD�VHU�FRPSHWLWLYRV�VH�FRQVWLWX\HQ�WDQWR�HQ�SROtWLFDV�S~EOLFDV��FRPR�HQ�SROtWLFDV�\�DFFLRQHV�FRQFUHWDV�GHO�ORV�LQYHUVLRQLVWDV�\�VXV�HPSUHQGLPLHQWRV�
/D�FRPSHWLWLYLGDG�HFRQyPLFD�GH� ORV�SDtVHV�HV�HYDOXDGD�DQXDOPHQWH�SRU�HO�5HSRUWH�*OREDO� GH� &RPSHWLWLYLGDG� �*OREDO� &RPSHWLWLYHQHVV� 5HSRUW�� GHO� )RUR� (FRQyPLFR�0XQGLDO��:RUOG�(FRQRPLF�)RUXP��TXH�VH�EDVD�HQ�GRV�HQIRTXHV�FRPSOHPHQWDULRV��HO�ËQGLFH�GH�&RPSHWLWLYLGDG�SDUD�HO�&UHFLPLHQWR��,&&��GHVDUUROODGR�SRU�-HIIUH\�6DFKV�\�-RKQ�0F$UWKXU�\�HO�ËQGLFH�GH�&RPSHWLWLYLGDG�GH�ORV�1HJRFLRV��,&1��GHVDUUROODGR�SRU�0LFKDHO�3RUWHU�
(O� ËQGLFH�GH�&RPSHWLWLYLGDG�SDUD�HO�&UHFLPLHQWR� �,&&�� WLHQH�FRPR�SULQFLSDO�REMHWLYR�DQDOL]DU�HO�SRWHQFLDO�GH�ODV�HFRQRPtDV�SDUD�DOFDQ]DU�XQ�FUHFLPLHQWR�VRVWHQLEOH�HQ�HO�PHGLDQR� \� ODUJR� SOD]R�� 6H� IXQGDPHQWD� HQ� ORV� GHWHUPLQDQWHV� GHO� SURFHVR� GH�FUHFLPLHQWR� \� GHVDUUROOR� HFRQyPLFR�� UHVXPLGR� HQ� YDULDEOHV� LQVWLWXFLRQDOHV�� GH�SROtWLFDV� \� HVWUXFWXUDV�� D� SDUWLU� GH� WUHV� LPSRUWDQWHV� FDWHJRUtDV�� HO� HQWRUQR�PDFURHFRQyPLFR��HVWDELOLGDG�PDFURHFRQyPLFD��GHVSHUGLFLR�JXEHUQDPHQWDO�\� ULHVJR�SDtV���OD�FDOLGDG�GH�ODV�LQVWLWXFLRQHV�S~EOLFDV��FRQWUDWRV�\�OHJLVODFLyQ��FRUUXSFLyQ��\�OD�WHFQRORJtD��LQQRYDFLyQ��WHFQRORJtD�GH�LQIRUPDFLyQ�\�FRPXQLFDFLyQ�\�WUDQVIHUHQFLD�GH�WHFQRORJtD���6L�ELHQ�OD�HVWDELOLGDG�PDFURHFRQyPLFD�VROD�QR�OOHYD�D�PD\RU�FUHFLPLHQWR�HFRQyPLFR��XQ�FUHFLPLHQWR�VRVWHQLEOH�GLItFLOPHQWH�VH�FRQVLJXH�FRQ�WDVDV�GH�LQIODFLyQ�HOHYDGDV�TXH�JHQHUDQ� LQFHUWLGXPEUH�SDUD� ORV� LQYHUVLRQLVWDV��$VLPLVPR�� XQ� VLVWHPD�OHJDO� H� LQVWLWXFLRQDO� TXH� JDUDQWLFH� ORV� GHUHFKRV� GH� SURSLHGDG� HV� EiVLFRV� SDUD�SURPRYHU� ODV� LQYHUVLRQHV�� HO� FUHFLPLHQWR� \� GHVDUUROOR� HFRQyPLFR� VRVWHQLEOH��$GLFLRQDOPHQWH��ODV�LQQRYDFLRQHV�\�DGRSFLRQHV�GH�QXHYDV�WHFQRORJtDV�VRQ�OD�IXHQWH�EiVLFD�GH�FUHFLPLHQWR�HFRQyPLFR�D�ODUJR�SOD]R��
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/D�HVWDELOLGDG�SROtWLFD��OHJDO�H�LQVWLWXFLRQDO��\�DGHFXDGDV�SROtWLFDV�PDFURHFRQyPLFDV��FUHDQ�HO�SRWHQFLDO�SDUD�PHMRUDU� OD�SURVSHULGDG�QDFLRQDO��VLQ�HPEDUJR�� OD� ULTXH]D�VH�FUHD�HIHFWLYDPHQWH�D�QLYHO�PLFURHFRQyPLFR��D�SDUWLU�GH�OD�KDELOLGDG�GH�ODV�HPSUHVDV�GH� JHQHUDU� ELHQHV� \� VHUYLFLRV�� XWLOL]DQGR� PpWRGRV� GH� SURGXFFLyQ� HILFLHQWHV�� SDUD�JDUDQWL]DU� LQYHUVLRQHV� \� VDODULRV� VRVWHQLEOHV�� (O� ËQGLFH� GH� &RPSHWLWLYLGDG� GH� ORV�1HJRFLRV��,&1��VH�IXQGDPHQWD�HQ�OD�VRILVWLFDFLyQ�GH�ODV�RSHUDFLRQHV�\�HVWUDWHJLDV�GH�ODV� HPSUHVDV� �JUDGR� GH� RULHQWDFLyQ� DO� FOLHQWH�� JUDGR� GH� FDSDFLWDFLyQ� GH� ORV�HPSOHDGRV�� XWLOL]DFLyQ�GH�JHUHQWHV�SURIHVLRQDOHV�� \� OD� FDOLGDG�GHO� HQWRUQR� QDFLRQDO�GH�QHJRFLRV��SURWHFFLyQ�GH�SURSLHGDG�LQWHOHFWXDO��FDOLGDG�GH�LQIUDHVWUXFWXUD�WHOHIyQLFD�\� GH� RIHUWD� GH� HOHFWULFLGDG�� FDQWLGDG� GH� SURYHHGRUHV� ORFDOHV�� GHPDQGD�JXEHUQDPHQWDO� GH� SURGXFWRV� GH� WHFQRORJtD� DYDQ]DGD��� (VWUDWHJLDV� HPSUHVDULDOHV�PiV� SURGXFWLYDV� UHTXLHUHQ� WUDEDMDGRUHV� DOWDPHQWH� FDOLILFDGRV�� PHMRU� LQIRUPDFLyQ��SURFHVRV� JXEHUQDPHQWDOHV� PiV� HILFLHQWHV�� LQIUDHVWUXFWXUD� PHMRUDGD�� PHMRUHV�SURYHHGRUHV�� LQVWLWXFLRQHV� GH� LQYHVWLJDFLyQ� PiV� DYDQ]DGDV� \� FRPSHWHQFLD� PiV�LQWHQVD��/RV�,&&�H�,&1�GH�%ROLYLD�\�ORV�SDtVHV�GH�OD�&$1��(VWDGRV�8QLGRV��$UJHQWLQD��%UDVLO�\�3DUDJXD\�VH�SUHVHQWDQ�HQ�ORV�DQH[RV�1R����DO�����
(Q�HO�FDVR�GH�HVWDEOHFHU�SDWURQHV�GH�FRPSHWLWLYLGDG�GH�XQ�SURGXFWR�� OR�HVHQFLDO�HV�OOHJDU� DO� PHUFDGR� FRQ� QLYHOHV� GH� � SUHFLRV� TXH� SHUPLWDQ� RIUHFHU� HO� SURGXFWR� HQ�FRQGLFLRQHV�VLPLODUHV�D� OR�TXH� OR�KDFH�HO� UHVWR�GH� ORV�RIHUHQWHV�� �(Q�HO�FDVR�GH� ODV�ROHDJLQRVDV�� ORV� SURGXFWRV� LQWHJUDQWHV� GHO� ³FRPSOHMR´� VRQ� FRPRGLWLHV� \� SRU� WDQWR��HVWiQ� VXMHWRV� D� ODV� FRWL]DFLRQHV� GH� ODV� EROVDV� LQWHUQDFLRQDOHV�� HQ� HVWH� FDVR� D� OD�%ROVD�GH�&KLFDJR�TXH�PDUFD�ORV�SUHFLRV�GH�WUDQVDFFLyQ�\�pVWRV�VRQ�WRPDGRV�FRPR�UHIHUHQFLDV� HQ� 5yWWHUGDP� ± +RODQGD�� SDUD� (XURSD� \� HQ� 5RVDULR� ± $UJHQWLQD� \�3DUDQDJXD�± %UDVLO��SDUD�ORV�SUHFLRV�GH�OD�RIHUWD�VXGDPHULFDQD�
������ 2IHUWD�GH�JUDQR�GH�VR\D�SDUD�OD�LQGXVWULDOL]DFLyQ�HQ�%ROLYLD/D�SURGXFFLyQ�GH� � VR\D�EROLYLDQD�� WUDGLFLRQDOPHQWH��KD�VLGR�DGTXLULGD�HQ�VX�PD\RU�SURSRUFLyQ�SRU�OD�LQGXVWULD�QDFLRQDO��'XUDQWH�ORV�DxRV�QRYHQWD��ODV�H[SRUWDFLRQHV�GH�JUDQR�GH�VR\D�D�ORV�PHUFDGRV�GH�OD�&$1�WXYLHURQ�XQ�FRPSRUWDPLHQWR�FUHFLHQWH��6LQ�HPEDUJR�� HQ� OD� PHGLGD� TXH� ODV� LQGXVWULDV� ORFDOHV� LQFUHPHQWDURQ� VX� FDSDFLGDG� GH�SURFHVDPLHQWR��OD�GHPDQGD�LQWHUQD�KD�GHMDGR�SRFRV�VDOGRV�SDUD�H[SRUWDU�������IXH�HO� DxR�SLFR�GH�H[SRUWDFLRQHV�GH�JUDQR�GH� VR\D��SURGXFLpQGRVH� OXHJR�XQ�SDXODWLQR�GHFUHFLPLHQWR� KDVWD� HO� ������ FXDQGR� VH� SUHVHQWD� XQ� VLJQLILFDWLYR� UHSXQWH�� HO� TXH�SUREDEOHPHQWH� VH� SXHGD� H[SOLFDU� SRU� OD� FR\XQWXUD� LQWHUQDFLRQDO� GH� SUHFLRV� TXH�IDYRUHFLy�PiV�D�OD�H[SRUWDFLyQ�GH�OD�PDWHULD�SULPD��YHU�FXDGUR�1R������

%2/,9,$��([SRUWDFLRQHV�GH�*UDQR�GH�6R\D
&8$'52�1R����%2/,9,$��([SRUWDFLRQHV�GH�*UDQR�GH�6R\D�([SUHVDGR�HQ�7RQHODGDV�
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%DMR�HO� �5pJLPHQ�GH� ,QWHUQDFLyQ�7HPSRUDO�SDUD�3HUIHFFLRQDPLHQWR�$FWLYR�� 5,7(;��ODV� LPSRUWDFLRQHV�GH�JUDQR�GH� VR\D� WDPELpQ�KDQ� VLGR� FUHFLHQWHV�� OD�PDWHULD� SULPD�SULQFLSDOPHQWH�VH�LPSRUWD�GHVGH�%UDVLO�\�3DUDJXD\��SDUD�VX�SURFHVDPLHQWR�LQWHUQR�\�SRVWHULRU�UHH[SRUWDFLyQ��(O�FRPSRUWDPLHQWR�GH� ODV� LPSRUWDFLRQHV��GH�JUDQR�GH�VR\D�GH�SXHGHQ REVHUYDU�HQ�HO�FXDGUR�1R�����
%2/,9,$��,PSRUWDFLRQHV�GH�*UDQR�GH�6R\D

/D�SURGXFFLyQ�QDFLRQDO�GH�VR\D�HQ�ORV�VLHWH�~OWLPRV�DxRV�VH�SUHVHQWD�D�FRQWLQXDFLyQ�
%2/,9,$��3URGXFFLyQ�1DFLRQDO�GH�*UDQR�GH�6R\D

&RQVLGHUDQGR� OD�SURGXFFLyQ�QDFLRQDO�PiV� ODV� LPSRUWDFLRQHV��VH� WLHQH�TXH� OD�RIHUWD�WRWDO�GH�JUDQRV�SDUD�HO�SURFHVDPLHQWR��SRU�ODV�LQGXVWULDV�EROLYLDQDV�KD�VLGR�GH�
%2/,9,$��2IHUWD�GH�*UDQR�GH�6R\D�SDUD�OD�,QGXVWULD�%ROLYLDQD

(VWD�RIHUWD�GH�PDWHULD�SULPD�GLR�OXJDU�D�OD�SURGXFFLyQ�GH�
%2/,9,$��3URGXFFLyQ�1DFLRQDO�GH�7RUWDV�\�$FHLWH�&UXGR�GH�6R\D

&8$'52�1R����%2/,9,$��,PSRUWDFLRQHV�GH�*UDQR�GH�6R\D�([SUHVDGR�HQ�7RQHODGDV�

&8$'52�1R����%2/,9,$��3URGXFFLyQ�1DFLRQDO�GH�*UDQR�GH�6R\D�([SUHVDGR�HQ�7RQHODGDV�

&8$'52�1R����%2/,9,$��2IHUWD�GH�*UDQR�GH�6R\D�SDUD�OD�,QGXVWULD�%ROLYLDQD�([SUHVDGR�HQ�7RQHODGDV�

&8$'52�1R����%2/,9,$��3URGXFFLyQ�1DFLRQDO�GH�7RUWDV�\�$FHLWH�&UXGR�GH�6R\D�([SUHVDGR�HQ�7RQHODGDV�
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������ 'HVWLQR�GH�OD�SURGXFFLyQ�LQGXVWULDO&RQ� OD�SURGXFFLyQ� LQGXVWULDO�QDFLRQDO�VH�DEDVWHFH� tQWHJUDPHQWH�HO�PHUFDGR� LQWHUQR��GH�DSUR[LPDGDPHQWH��������� WRQHODGDV�GH� WRUWDV� \�������� WRQHODGDV�GH�DFHLWH�� HO�VDOGR� VH� H[SRUWD�� /DV� � H[SRUWDFLRQHV� LQGXVWULDOHV� GH� DPERV� SURGXFWRV� VRQ�DEVRUELGDV��FDVL�HQ�VX�WRWDOLGDG��SRU�OD�&RPXQLGDG�$QGLQD��6HJ~Q�GDWRV�GHO�,QVWLWXWR�%ROLYLDQR�GH�&RPHUFLR�([WHULRU�� ,%&(��OD�&$1��DGTXLULy������������\�����HQ������������\�������UHVSHFWLYDPHQWH��GH�ODV�H[SRUWDFLRQHV�EROLYLDQDV�GH�WRUWDV�\�DFHLWHV�
7UDGLFLRQDOPHQWH�� 3HU~� IXH� XQ� PHUFDGR� LPSRUWDQWH� SDUD� OD� WRUWD� GH� VR\D�� VLQ�HPEDUJR�� HO� FDPELR� GH� OD� SROtWLFD� DUDQFHODULD� SHUXDQD� HQ� ������ TXH� RWRUJD� PX\�EXHQDV�SUHIHUHQFLDV�D�$UJHQWLQD��UHEDMD�GHO�����GHO�DUDQFHO���KDQ�GDGR�OXJDU�D�TXH�ODV�H[SRUWDFLRQHV�EROLYLDQDV�KDFLD�HVH�PHUFDGR�KD\DQ�FDtGR�DEUXSWDPHQWH��SDVDQGR�D�VHU�XQ�PHUFDGR�PDUJLQDO���
$O�LJXDO�TXH�3HU~��FRQ�WUDWDPLHQWR�DUDQFHODULR�TXH�RWRUJy�&KLOH�D�$UJHQWLQD��OD�RIHUWD�GH�HVWH�SDtV�KD�GHVSOD]DGR�D�OD�RIHUWD�EROLYLDQD�GH�HVWH�PHUFDGR�
/DV� YHQWDV� D�3HU~� \�&KLOH� KDQ� UHSXQWDGR� OHYHPHQWH� HQ� HO� ~OWLPR�DxR�� GHELGR� D� OD�FR\XQWXUD�GH�SUHFLRV�LQWHUQDFLRQDOHV�DOWRV��VLWXDFLyQ�TXH�SHUPLWH�PHMRUHV�QLYHOHV�GH�FRPSHWHQFLD�GHO�SURGXFWR�EROLYLDQR�

%2/,9,$��(YROXFLyQ�GH�ODV�([SRUWDFLRQHV�GH�7RUWD�GH�6R\D

/RV�PHUFDGRV�GH�&RORPELD�\�9HQH]XHOD��SRU�HO�FRQWUDULR��KDQ�VLGR�OD�VDOLGD�SDUD�ODV�H[SRUWDFLRQHV�GH�OD�WRUWD�GH�VR\D�FRQ�XQ�FRPSRUWDPLHQWR�FUHFLHQWH�HQ�HO�WLHPSR��(V�GH�GHVWDFDU�TXH�HQ������PiV�GHO� ����GH� OD�GHPDQGD�YHQH]RODQD� IXH�DEDVWHFLGD�GHVGH� %ROLYLD�� HQ� ����� VH� SUHVHQWD� XQD� FDtGD� HQ� ODV� H[SRUWDFLRQHV� D� 9HQH]XHOD�GHELGR�D� OD�SROtWLFD�GH�FRQWURO�GH�FDPELRV�TXH�VH�SXVR�HQ�YLJHQFLD�HQ�GLFKR�SDtV�\�SDUDOL]y�ODV�H[SRUWDFLRQHV�HQ�HO�SULPHU�FXDWULPHVWUH�GHO�DxR��(FXDGRU�VH�KD�PRVWUDGR�FRPR�XQ�FOLHQWH�GH�LPSRUWDQFLD�HQ�OD�JHVWLyQ�������KDELHQGR�WUDVODGDGR�VX�GHPDQGD�GH�(VWDGRV�8QLGRV�KDFLD�%ROLYLD��HV�GH�HVSHUDU�TXH�HVWH�PHUFDGR�VH�FRQVROLGH�

&8$'52�1R����%2/,9,$��(YROXFLyQ�GH�ODV�([SRUWDFLRQHV�GH�7RUWD�GH�6R\D�([SUHVDGR�HQ�7RQHODGDV�
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/DV� H[SRUWDFLRQHV� GH� DFHLWH� FUXGR�� WLHQHQ� FRPR� GHPDQGDQWH� D� &RORPELD� \�9HQH]XHOD��HQ�HO�FDVR�GHO�SULPHUR�FRPR�FRPSUDGRU�GHVGH�LQLFLRV�GH�ORV�DxRV�����HQ�ORV� ~OWLPRV� DxRV� VH� KD� SUHVHQWDGR� FRPR� FRPSHWLGRU� 3DUDJXD\�� /D� GHPDQGD�YHQH]RODQD�HV� UHFLHQWH� \� VX� FRPSRUWDPLHQWR�SXHGH� VHU�DIHFWDGR�HQ�HO� FRUWR�SOD]R�VHJ~Q� VHDQ� ODV� FRQFHVLRQHV� DUDQFHODULDV� TXH� pVWH� OH� FRQFHGD� D� 3DUDJXD\� \� HQ�JHQHUDO�D�ORV�SDtVHV�GHO�0(5&2685�

%2/,9,$��(YROXFLyQ�GH�ODV�([SRUWDFLRQHV�GH�$FHLWH�&UXGR�GH�6R\D

/DV��H[SRUWDFLRQHV�GH�DFHLWHV�UHILQDGRV�WLHQHQ�XQ�PHUFDGR�LPSRUWDQWH�HQ�OD�&$1��\�VX�FRPSRUWDPLHQWR�KXELHVH�VLGR�PHMRU�GH�QR�PHGLDU�DFFLRQHV�UHVWULFWLYDV��PHGLDQWH�VDOYDJXDUGLDV�\�VREUH� WDVDV�DUDQFHODULDV�� DSOLFDGDV�D� � ODV� LPSRUWDFLRQHV�GH�RULJHQ�EROLYLDQR�� GLVSXHVWDV� VXFHVLYDPHQWH� SRU� 9HQH]XHOD�� &RORPELD� �� (FXDGRU� \� 3HU~��DUDQFHOHV� TXH� HQ� DOJXQRV� FDVRV� VXSHUDURQ� ORV� DSOLFDGRV� DO� FRPHUFLR� QRUPDO FRQ�RWURV� SDtVHV�� UHFLHQWHPHQWH� �DEULO� GH� ������� 3HU~� KD� OHYDQWDGR� VXV� UHVWULFFLRQHV�DUDQFHODULDV��VLQ�HPEDUJR�&RORPELD�PDQWLHQH�XQ�³FXSR´�SDUD��ODV�FRPSUDV�GH�%ROLYLD�GH�������WP�PHV��TXH�QHFHVLWDQ�DXWRUL]DFLRQHV�HVSHFLDOHV�
'H�QR�KDEHU�HVWDV�UHVWULFFLRQHV�SDUD�ORV�DFHLWHV�UHILQDGRV��\�FRQVLGHUDQGR�ODV�YHQWDV�UHDOL]DGDV�HQ������\�������%ROLYLD�SRGUtD�H[SRUWDU�VX�DFHLWH�HQ�SURSRUFLRQHV�GH�����UHILQDGRV�\�����DFHLWHV�FUXGRV��

%2/,9,$��(YROXFLyQ�GH�ODV�([SRUWDFLRQHV�GH�$FHLWHV�5HILQDGRV�GH�6R\D

&8$'52�1R����%2/,9,$��(YROXFLyQ�GH�ODV�([SRUWDFLRQHV�GH�$FHLWH�&UXGR�GH�6R\D�([SUHVDGR�HQ�7RQHODGDV�

&8$'52�1R����%2/,9,$��(YROXFLyQ�GH�ODV�([SRUWDFLRQHV�GH�$FHLWHV�5HILQDGRV�GH�6R\D�([SUHVDGR�HQ�7RQHODGDV�



/$�62<$�%2/,9,$1$�+$&,$�(/�0(5&$'2�/,%5(�(1�/$6�$0(5,&$6�

� ��� �

'H�OR�H[SXHVWR�HQ�HVWH�FDStWXOR�VH�SXHGH�FRQFOXLU�TXH�HQ HO������
D� 'H� OD� SURGXFFLyQ� SULPDULD�� VyOR� HO� ����� ��������� WP��� IXH� H[SRUWDGD� FRPR�PDWHULD�SULPD��IUHQWH�DO�����HQ�������DxR�GHO�PD\RU�YROXPHQ�H[SRUWDGR�E� /DV� LQGXVWULDV� SURFHVDURQ� ���������� WP� IUHQWH� D� OD� SURGXFFLyQ� QDFLRQDO� GH�JUDQR�GH�����������WP�F� 6H� LPSRUWDURQ� �������� WP� SDUD� VDWLVIDFHU� OD� GHPDQGD� GH� ODV� LQGXVWULDV��5,7(;��G� 6H�H[SRUWDURQ���������WP�GH�SURGXFWR�LQWHUPHGLR��DFHLWH�FUXGR���HTXLYDOHQWHV�D� �������� WP� GH� JUDQR� GH� VR\D� \� ������� GH� DFHLWH� UHILQDGR� �SURGXFWR�WHUPLQDGR���HTXLYDOHQWHV�D���������WP�GH�JUDQR�GH�VR\D�H� 6H�H[SRUWDURQ����������� WP�GH� WRUWD�GH�VR\D� �SURGXFWR� ILQDO���HTXLYDOHQWHV�D�����������WP�GH�JUDQR�GH�VR\D�I� 6H� SXHGH� DVHYHUDU� TXH� HO� FRPSOHMR� ROHDJLQRVR�� HQ� VX� HVWUXFWXUD� GH�FRPHUFLDOL]DFLyQ��HV�XQ�H[SRUWDGRU�FRQ�DOWR�JUDGR�GH�YDORU�DJUHJDGR�

������ &RVWRV�GH�WUDQVSRUWH/D� GLVWDQFLD� GH� ORV� FHQWURV� GH� SURGXFFLyQ� DJUtFRODV� H� LQGXVWULDOHV� EROLYLDQRV� D� ORV�PHUFDGRV�LQWHUQDFLRQDOHV�HV�FRQVLGHUDEOHPHQWH�PD\RU�TXH�OD�TXH�WLHQH�TXH�UHFRUUHU�ORV SURGXFWRV�GH� ORV�RWURV�FRPSHWLGRUHV�� OR�TXH�GH�SDUWLGD�KDFH�TXH� ORV�FRVWRV�GH�FRPHUFLDOL]DFLyQ�GH�%ROLYLD�VHDQ�VXSHULRUHV�D�ORV�GH�ORV�SDtVHV�FRPSHWLGRUHV��
/D�SURGXFFLyQ�QDFLRQDO�HV�H[SRUWDGD�SRU�GRV�YtDV��OD�GHO�$WOiQWLFR�\�OD�GHO�3DFtILFR�
3RU��OD�YtD�GHO�3DFLILFR�HO�SULQFLSDO�PHGLR�GH�WUDQVSRUWH�HV�HO�FDPLyQ�\�VH�FXHQWD�FRQ�ODV�FDUUHWHUDV�6DQWD�&UX]�± &RFKDEDPED�± 2UXUR�� 7DPER�4XHPDGR�± $ULFD�\�VX�YDULDQWH� KDFLD� HO� SXHUWR� SHUXDQR� GH� ,OR� WRPDQGR� OD� FDUUHWHUD� 2UXUR� ± /D� 3D]� �'HVDJXDGHUR�± ,OR�� (V� SRVLEOH� KDFHU� WDPELpQ� XQ� WUDQVSRUWH� LQWHUPRGDO� WRPDQGR� HO�IHUURFDUULO� HQ� 2UXUR� KDVWD� $ULFD�� (Q� FRQGLFLRQHV� QRUPDOHV� HO� FRVWR� GH� WUDQVSRUWH�6DQWD�&UX]�± $ULFD�HV�GH�86��WP����D�����ORV�FRVWRV�GH�WUDQVSRUWH�PDUtWLPR�KDVWD�HO�SXHUWR� GH� %XHQDYHQWXUD� HQ� &RORPELD� TXH� KDQ� H[SHULPHQWDGR� UHFLHQWHPHQWH� XQ�IXHUWH�LQFUHPHQWR��RVFLODQ�HQ�ORV�86��WP�����
3RU� WDQWR� HO� � FRVWR�PtQLPR� HQ� TXH� LQFXUUH� XQ� H[SRUWDGRU� SDUD� HQWUHJDU� HQ� SXHUWR�FRORPELDQR�XQD�WRQHODGD�GH�SURGXFWR�HV�GH�DSUR[LPDGDPHQWH��86��WP�����
3RU� OD� YtD� GHO� $WOiQWLFR� OD� UXWD� HV� H[FOXVLYDPHQWH� IHUURYLDULD� \� IOXYLDO� XWLOL]DQGR� HO�IHUURFDUULO�6DQWD�&UX]�± 3XHUWR�6XiUH]�\�OD�+LGURYtD�3DUDJXD\�± 3DUDQi��HO�FRVWR�GH�WUDQVSRUWH� KDVWD� HO� SXHUWR� GH� 5RVDULR� HQ� $UJHQWLQD� HV� GH� 86��WP� � ��� \� HO� IOHWH�PDUtWLPR�HV�GH�86��WP����
(Q�WpUPLQRV�FRPSDUDWLYRV��ODV�H[SRUWDFLRQHV�EROLYLDQDV�WLHQHQ�XQ�FRVWR�DGLFLRQDO�SRU�WUDQVSRUWH� KDVWD� 5RVDULR� GH� 86��WP� ���� IUHQWH� D� XQ� FRVWR� SURPHGLR� GH� ORV�H[SRUWDGRUHV� DUJHQWLQRV� GH� 86��WP� ���� HV� GHFLU�� HO� GLIHUHQFLDO� HQ� FRQWUD� GH� ODV�
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H[SRUWDFLRQHV�QDFLRQDOHV�HV�GH�86��WP�����(VWH�HV�HO�SUREOHPD�QXPHUR�XQR�TXH�VH�GHEH�UHVROYHU�
2/($*,126$6��9tDV�GH�7UDQVSRUWH�GH�([SRUWDFLyQ

������ &RVWRV�FRPSDUDWLYRV�GH�SURGXFFLyQ�GH�VR\D�&RQ� HO� SURSyVLWR� GH� DQDOL]DU�� HQ� WpUPLQRV� SUiFWLFRV�� OD� FRPSHWLWLYLGDG� GH� OD� VR\D�EROLYLDQD� HQ� HO� FRQWH[WR� LQWHUQDFLRQDO� \� FRPR� H[SRUWDGRU� GH� JUDQR�� VH� SUHVHQWD� D�FRQWLQXDFLyQ�XQ�SDQRUDPD�GH�FRVWRV�GH� OD�SURGXFFLyQ�DJUtFROD�SDUD� ORV�SULQFLSDOHV�SDtVHV�SURGXFWRUHV� \�H[SRUWDGRUHV��3DUD� ORV�HIHFWRV�GHO� SUHVHQWH�HVWXGLR�� VH�KDFH�XQD� FRPSDUDFLyQ� GH� ORV� FRVWRV� GLUHFWRV� HQ� FDGD� SDtV�� VH� KDFH� QRWDU� TXH� ODV�PHWRGRORJtDV� GH� FiOFXOR� SRGUtDQ� GLIHULU� HQ� DOJXQD� SURSRUFLyQ�� VLQ� HPEDUJR�FRQVLGHUDPRV�TXH�pVWD�FRQVWLWX\H�XQD�EXHQD�DSUR[LPDFLyQ��OD�UHDOLGDG�
(VWRV�FRVWRV�KDQ�VLGR�FDOFXODGRV�FRQVLGHUDQGR�HO�SURGXFWR�± JUDQR�GH�VR\D��SXHVWR�HQ� SXHUWR� GH� H[SRUWDFLyQ�� TXH� SDUD� HO� FDVR� GH� %ROLYLD� VH� KD� WRPDGR� HO� SXHUWR� GH�5RVDULR�� SRU� FRQVWLWXLU� HVWH� SXQWR� HO� GH� ORV� HPEDUTXHV� LQWHUQDFLRQDOHV� D� FXDOTXLHU�GHVWLQR�� 'H� RWUD� SDUWH�� ORV� SULQFLSDOHV� FRPSHWLGRUHV� GH� %ROLYLD� HQ� ORV� PHUFDGRV�VXGDPHULFDQRV�VRQ�$UJHQWLQD�\�3DUDJXD\�

*5È),&2�1R����2/($*,126$6��9tDV�GH�7UDQVSRUWH�GH�([SRUWDFLyQ
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*5$12�'(�62<$��&RVWRV�&RPSDUDWLYRV�GH�3URGXFFLyQ

(Q�HO�QLYHO�LQWHUQDFLRQDO��$UJHQWLQD�HV�HO�SDtV�TXH�KD�ORJUDGR�ORV��PHQRUHV�FRVWRV�GH�SURGXFFLyQ�DJUtFROD�SRU�KHFWiUHD��DFRPSDxDGR�DGHPiV�GH�ORV�PHMRUHV�UHQGLPLHQWRV�HQ� FDPSR�� TXH� OR� FRQVWLWX\HQ� HQ� HO� SURGXFWRU� PiV� FRPSHWLWLYR� HQ� WpUPLQRV�PXQGLDOHV�� 6LQ� HPEDUJR�� D� VXV� FRVWRV� DJUHJDGRV� GH� SURGXFFLyQ� DJUtFROD�PiV� ORV�FRVWRV�GH�FRPHUFLDOL]DFLyQ�± DGPLQLVWUDFLyQ��\�WUDQVSRUWH�� KD\�TXH�DJUHJDUOH�TXH�HO�HVWDGR�FREUD�XQ� LPSXHVWR�GHQRPLQDGR�³UHWHQFLRQHV´�D� OD�H[SRUWDFLyQ�GHO�RUGHQ�GHO�������FDOFXODGR�VREUH�HO�YDORU�)2%�GHO�SURGXFWR��D�ORV�HIHFWRV�GH�HVWDEOHFHU�HO�FRVWR�SDUD�HO�H[SRUWDGRU�HVWH�YDORU�GHEH�VHU�DJUHJDGR��&RQVLGHUDQGR�XQ�YDORU�GH�86��WP����� SDUD� HO� JUDQR� GH� VR\D� HQ� OD�%ROVD� GH�&KLFDJR��PHQRV� HO� ³SUHPLR� R� EDVH´� HQ�5RVDULR��VH�WLHQH�TXH�HO�LPSXHVWR�SRU�HVWH�FRQFHSWR�HV�GH�86��WP����\�SRU�WDQWR�HO�FRVWR�WRWDO�DUJHQWLQR�VHUtD��GH�86��WP�GH�����
(QWUH� ORV�FXDWUR�SDtVHV�DQDOL]DGRV��%ROLYLD� WLHQH�PHQRUHV�FRVWRV�GLUHFWRV�TXH�HO�GH�ORV�DJULFXOWRUHV�GH�0DWR�*URVR�� %UDVLO� \�TXH� ORV�GH�(VWDGRV�8QLGRV��/RV�PHQRUHV�FRVWRV�GLUHFWRV�GH�OD�DJULFXOWXUD�DUJHQWLQD�VH�H[SOLFDQ�SRU�OD�LQWURGXFFLyQ�GH�OD�VR\D�JHQpWLFDPHQWH�PRGLILFDGD��SRU�HO�SRFR�R�QLQJ~Q�XVR�GH� IHUWLOL]DQWHV�\� ORV�PHQRUHV�FRVWRV�GH�ORV�DJURTXtPLFRV�\��ORV�GH�OD�SURGXFFLyQ�EROLYLDQD�VH�H[SOLFDQ�HQ�SDUWH��D�TXH�QR�VH�SUDFWLFD�OD�IHUWLOL]DFLyQ�GH�VXHORV��
/RV� FRVWRV� GH� WUDQVSRUWH� GH� ORV� QRUWHDPHULFDQRV� VRQ�ORV� PiV� EDMRV� GH� WRGRV� ORV�SDtVHV�SURGXFWRUHV�86��WP����\�ORV�GH�%ROLYLD��HQ�FDPELR��OOHJDQ�D�86��WP�����
(O� FRQMXQWR� GH� ORV� FRVWRV� FRPELQDGRV� KDFH� TXH� (VWDGRV� 8QLGRV� VHD� HO� PiV�FRPSHWLWLYR�HQ�HO�PHUFDGR�LQWHUQDFLRQDO��VHJXLGR�SRU�%UDVLO��$UJHQWLQD�\�%ROLYLD��(VWD�VLWXDFLyQ� SXHGH� FDPELDU� UDGLFDOPHQWH� HQ� OD� PHGLGD� TXH� $UJHQWLQD� PRGLILTXH� VX�SROtWLFD�LPSRVLWLYD��VLJXLHQGR�ORV�SDVRV�GH�%UDVLO�TXH�HOLPLQy�WRGR�WLSR�GH�LPSXHVWRV�D�ODV�H[SRUWDFLRQHV�GH�JUDQR�GH�VR\D�FRQ�OD�/H\����± $��PiV�FRQRFLGD�FRPR�OD�/H\�.DQGLU��3DUDJXD\�UHFLHQWHPHQWH�KD�LPSXHVWR�D�VXV�H[SRUWDFLRQHV�GH�JUDQR�GH�VR\D�XQ� JUDYDPHQ� GHO� ���� VLQ� HPEDUJR�� OD� DSOLFDFLyQ� GH� HVWH� WULEXWR� HVWD� VLHQGR�UHSUHVHQWDGD�SRU�OD�&iPDUD�3DUDJXD\D�GH�&RPHUFLR�GH�2OHDJLQRVDV�±&$3(&2��

&8$'52�1R����*5$12�'(�62<$��&RVWRV�&RPSDUDWLYRV�GH�3URGXFFLyQ
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������ 3UR\HFFLRQHV�GH�OD�SURGXFFLyQ GH�VR\D�HQ�%ROLYLD7RGDV�ODV�SUR\HFFLRQHV�PXQGLDOHV�LQGLFDQ�TXH�OD�GHPDQGD�GH�JUDQR�GH�VR\D�VHJXLUi�PDQWHQLHQGR�XQD�WHQGHQFLD�KDFLD��GH�FUHFLPLHQWR��FUHFLPLHQWR�TXH�EiVLFDPHQWH�VHUi�FXELHUWR� SRU� OD� SURGXFFLyQ� VXGDPHULFDQD� ± $UJHQWLQD�� %UDVLO�� 3DUDJXD\�� %ROLYLD� \�SUREDEOHPHQWH�8UXJXD\�TXH�HQ�ODV�HVWDGtVWLFDV�GHO�~OWLPR�DxR�KD�H[SHULPHQWDGR�XQ�LQFUHPHQWR� VLJQLILFDWLYRV� GH� VX� SURGXFFLyQ� GH� VR\D�� FRQ� YHQWDMDV� FRPSDUDWLYDV�LQWHUHVDQWHV��EXHQDV�WLHUUDV�DJUtFRODV��SUR[LPLGDG�D�ORV�SXHUWRV�\�OD�LQFRUSRUDFLyQ�GH�OD WHFQRORJtD�DUJHQWLQD��'HQWUR�GH�HVWDV�SHUVSHFWLYDV�\�WHQLHQGR�HQ�FXHQWD�DGHPiV��TXH�OD�VR\D�HV�XQR�GH�ORV�FXOWLYRV�GH�PD\RU�UHQWDELOLGDG�HQ�HO�RULHQWH�EROLYLDQR�\�TXH�ORV�UHVXOWDGRV�GH�ODV�~OWLPDV�FDPSDxDV�KDQ�SHUPLWLGR�OD�FDSLWDOL]DFLyQ�GHO�VHFWRU��VH�SUHYp�TXH�VHJXLUi�OD�WHQGHQFLD�KDFLD�OD�H[SDQVLyQ�GH�ODV�iUHDV�VHPEUDGDV�FRQ�VR\D�
%2/,9,$��3UR\HFFLyQ�GH�OD�3URGXFFLyQ�$QXDO�GH�*UDQR�GH�6R\D����������

$� ORV� HIHFWRV� GH� HODERUDU� SRVLEOHV� HVFHQDULRV� GH� SURGXFFLyQ�� VH� KD� SUR\HFWDGR� HO�FUHFLPLHQWR�SDUD�ORV�SUy[LPRV�FLQFR�DxRV�FRQ�GRV�DOWHUQDWLYDV��YHU�FXDGUR�1R�������OD�SULPHUD��TXH�OD�VXSHUILFLH�FUHFHUi�DO�ULWPR�KLVWyULFR�SURPHGLR�GH�ORV�~OWLPRV����DxRV�TXH� SUHVHQWD� XQD� WDVD� GH� FUHFLPLHQWR� GHO� ���� DQXDO� DFXPXODWLYR�� \� TXH� HO�

&8$'52�1R����%2/,9,$��3UR\HFFLyQ�GH�OD�3URGXFFLyQ�$QXDO�GH�*UDQR�GH�6R\D����������
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UHQGLPLHQWR��SDUWLHQGR�GHO�UHQGLPLHQWR�SURPHGLR�GH� OD�~OWLPD�GpFDGD�GH������WP�KD�FUHFHUi�KDVWD�DOFDQ]DU�XQ�SURPHGLR�GH�������NJ�KD��TXH�HV�HO�UHQGLPLHQWR�SURPHGLR�GHO�(VWDGR�GH�5RQGRQLD�± %UDVLO��/D�VHJXQGD�RSFLyQ�VH�KD�FDOFXODGR�FRQVLGHUDQGR�XQD� WDVD�GH�FUHFLPLHQWR�GH� ODV�iUHDV�GH�VLHPEUD�GHO������\�HO� UHQGLPLHQWR�FRQ� OD�PLVPD�HYROXFLyQ�GH�SURGXFWLYLGDG�GHO�DQWHULRU�FDVR�
������ /RV�GHVDItRV�SDUD�HO�PHGLDQR�SOD]R)UHQWH�D� OD� VLWXDFLyQ�TXH�VH�DYHFLQD�HQ�HO� FRPHUFLR�\�GHPDQGD�PXQGLDO�� OD�QXHYD�UHODFLyQ� FRPHUFLDO� TXH� VH� WHQGUi� HQ� 6XGDPpULFD� FRQ� ORV� DFXHUGRV� GH� &$1���0(5&2685��\�ODV�QHJRFLDFLRQHV�GHO�$/&$��VHUi�SUHFLVR�SUHRFXSDUVH�SRU�DOFDQ]DU�PHMRUHV� QLYHOHV� GH� FRPSHWLWLYLGDG�� \� ORV� UHWRV� TXH� VH� SUHVHQWDQ�� GHEHQ� VHU�HQFDUDGRV�HQ�IRUPD�FRQMXQWD�HQWUH�WRGRV�ORV�SDUWLFLSDQWHV�GH�OD�FDGHQD�ROHDJLQRVD�
/RV� GHVDItRV� SDUD� ORV� DJULFXOWRUHV�� TXH� HQ� GHILQLWLYD� FRQVWLWX\HQ� HO� FROFKyQ�DPRUWLJXDGRU�GH�ODV�YDULDFLRQHV�GH�ORV�SUHFLRV�LQWHUQDFLRQDOHV��\D�TXH�FXDQGR�pVWRV�VRQ�EDMRV�ORV�GHPiV�VHFWRUHV�UHPXQHUDQ�OD�SURGXFFLyQ�GH�DFXHUGR�D ORV�SUHFLRV�TXH�VH� SXHGHQ� REWHQHU� SDUD� ORV� SURGXFWRV� ± PDWHULDV� SULPDV�� ELHQHV� LQWHUPHGLRV� R�ILQDOHV�����VH�FRQFHQWUDQ�HQ�RSWLPL]DU�ORV�FRVWRV�GH�SURGXFFLyQ��3DUWLHQGR�GHO�KHFKR�TXH�XWLOL]DQ�PDTXLQDULD�DJUtFROD�H�LQVXPRV�LPSRUWDGRV�GHVGH�ORV�PLVPRV�SDtVHV FRQ�ORV�FXDOHV�FRPSHWLUiQ�SRVWHULRUPHQWH��OD�UHGXFFLyQ�GH�FRVWRV�GHEH�VHU�HQIRFDGD��HQ�HO�PHMRUDPLHQWR�GH�ORV�VLVWHPDV�GH�FXOWLYR��HQ�OD�LQWURGXFFLyQ�GH�QXHYDV�YDULHGDGHV�TXH�SHUPLWDQ�PHMRUHV�UHQGLPLHQWRV�HQ�FDPSR�\�HQ�HO�HVWXGLR�GHO�XVR�GH�IHUWLOL]DQWHV�SDUD�YHU�VL�FRQWULEX\H�D�LQFUHPHQWDU�ORV�PiUJHQHV�GH�UHQWDELOLGDG�
/D� LQFRUSRUDFLyQ� R� Qy� GH� OD� SURGXFFLyQ� FRPHUFLDO� FRQ� RUJDQLVPRV� JHQpWLFDPHQWH�PRGLILFDGRV�� 2*0�V��HV�XQD�GHFLVLyQ�GH�SROtWLFDV�QDFLRQDOHV�TXH�GHEH�VHU�WRPDGD�FRQVLGHUDQGR�HO�FRPSRUWDPLHQWR�GH�ORV�SUHFLRV�SDUD�OD�VR\D�FRQYHQFLRQDO�\�SDUD�OD�PRGLILFDGD��(Q�OD�PHGLGD�TXH�HO�PHUFDGR�QR�KDJD�GLIHUHQFLDFLyQ�GH�HOOR��OD�GHILQLFLyQ�GHEH�VHU�OD�GH�FRPSHWLU�HQ�LJXDOGDG�GH�FRQGLFLRQHV�
3RU� HO� ODGR� GH� ODV� LQGXVWULDV� EROLYLDQDV�� VH� SXHGH�PHQFLRQDU� TXH� WRGDV� HOODV� VRQ�PRGHUQDV�� ODV� SODQWDV� GH� H[WUDFFLyQ� \� UHILQDGR� VRQ� UHODWLYDPHQWH� QXHYDV�� \D� TXH�WRGDV�HOODV�VH�KDQ�DPSOLDGR�\�REYLDPHQWH�PRGHUQL]DGR�HQ� OD�VHJXQGD�PLWDG�GH� OD�GpFDGD�GH�ORV�DxRV�����/D�HILFLHQFLD�HQ�H[WUDFFLyQ�HV�VLPLODU�D�OD�GH�%UDVLO��OD�FXDO�VH�FRQVLGHUD�HILFLHQWH��/D�FDOLGDG�GH�ORV�DFHLWHV�UHILQDGRV�GH�%ROLYLD�HV�HTXLYDOHQWH�D�OD�$UJHQWLQD� \� %UDVLO� \� VH� FRQVLGHUD� TXH� HV� VXSHULRU� D� OD� GH� &RORPELD�� 9HQH]XHOD� \�(FXDGRU��
(O� GHVDItR� LQGXVWULDO� VH� FHQWUD� HQ� PHMRUDU� ODV� FRQGLFLRQHV� GH� OD� ORJtVWLFD� GH�H[SRUWDFLRQHV� SDUD� LQJUHVDU� FRQ� PHMRUHV� FRQGLFLRQHV� GH� SUHFLRV� DO� PHUFDGR�LQWHUQDFLRQDO�� VLQ� FRQVLGHUDU� WUDWDPLHQWRV�SUHIHUHQFLDOHV�DQGLQRV�� ORV�TXH� WLHQGHQ�D�GHVDSDUHFHU�UiSLGDPHQWH��\D�VHD�SRU�ODV�FRQGLFLRQHV�GH�SUHFLRV�VLPLODUHV�D�OD�DFWXDO�FR\XQWXUD�R�SRU�ODV�GHVJUDYDFLRQHV�DUDQFHODULDV�TXH�VHUiQ�UHDOLGDG�FRQ�ORV�DFXHUGRV�FRPHUFLDOHV�TXH�HQWUDUiQ�HQ�YLJHQFLD�SUy[LPDPHQWH�\�FRQVLGHUDQGR�DGHPiV��TXH�HO�PHUFDGR�DQGLQR�SDUD�ODV�WRUWDV�GH�VR\D�VHUi�VDWXUDGR�HQ�XQ�FRUWR�SHUtRGR�GH�WLHPSR��
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3RU� RWUD� SDUWH�� HO� LQFUHPHQWR� GH� OD� SURGXFFLyQ� SULPDULD�� TXH� GH� DFXHUGR� D� ODV�SUR\HFFLRQHV�SDVDUi�D�RIUHFHU�HQWUH�����D�����PLOORQHV�GH�WRQHODGDV�KDVWD�HO�������GHPDQGDUi� WDPELpQ� PD\RU� FDSDFLGDG� GH� SURFHVDPLHQWR� LQGXVWULDO�� 8QD� IRUPD� GH�FRPSHWLU�HV�LQFUHPHQWDGR�ODV�HFRQRPtDV�TXH�GHYLHQHQ�GH�OD�HVFDOD�GH�SURGXFFLyQ��VLQ� HPEDUJR�� OD� DFWXDO� FDSDFLGDG� LQVWDODGD� DOFDQ]D� D� SURFHVDU� FHUFD� GH� ���� \� ����PLOORQHV� GH� WRQHODGDV�� HVWD� ~OWLPD� FLIUD� LQFRUSRUDQGR� OD� QXHYD� DPSOLDFLyQ� GH� OD�HPSUHVD�*UDYHWDO�%ROLYLD�6�$�
%2/,9,$� &DSDFLGDG�,QVWDODGD�GHO�6HFWRU�,QGXVWULDO�GH�2OHDJLQRVDV

���� 32/Ë7,&$6�38%/,&$6�3$5$�/$�&203(7,7,9,'$'(Q�HO�FDVR�GH�ODV�ROHDJLQRVDV�GH�%ROLYLD��SDUD�FRPSHWLU�HQ�XQ�PHUFDGR�DELHUWR��TXH�HV� OD� WHQGHQFLD�TXH�VH�DYHFLQD�HQ� ORV�SUy[LPRV�DxRV�� OD� UHIHUHQFLD� OyJLFD�HV� OD�GH�OOHJDU�D�FRPSHWLU�FRQ�VX�SURGXFFLyQ�HQ�HO�SXHUWR�GH�5RVDULR��\D�TXH�DOOt�VH�UHILHUHQ�ORV� SUHFLRV� GH� OD� RIHUWD� $UJHQWLQD� \� 3DUDJXD\D� \� HV� OD� VDOLGD� OyJLFD� GH� OD� PD\RU�

&8$'52�1R����%2/,9,$��&DSDFLGDG�,QVWDODGD�GHO�6HFWRU�,QGXVWULDO�GH�2OHDJLQRVDV
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FDQWLGDG�GH� ORV�SURGXFWRV�EROLYLDQRV��3RU� WDQWR�� ODV�SROtWLFDV� \�DFFLRQHV�GLULJLGDV�D�EXVFDU�OD�FRPSHWLWLYLGDG�EROLYLDQD��VH�GHEHQ�HQIRFDU�KDFLD�HVH�SXQWR�JHRJUiILFR�
(V�HQ�HVWD�OyJLFD�TXH�VH�SURFHGHUi�DO�DQiOLVLV�GH�ODV�YDULDEOHV�TXH�HQ�OD�FR\XQWXUD�SXHGHQ�R�QR�³IDEULFDU�FRPSHWLWLYLGDG´�
/RV�FRPSURPLVRV GH�SROtWLFDV�S~EOLFDV�SDUD�OD�FRPSHWLWLYLGDG�DEDUFDQ�FXDWUR�FDPSRV�HVSHFtILFRV��PDFURHFRQyPLFRV�� LQIUDHVWUXFWXUD� ItVLFD��HVWDELOLGDG� MXUtGLFD�\�FLHQFLD�\�WHFQRORJtD�
������ $VSHFWRV�PDFURHFRQyPLFRV�8QR� GH� ORV� HOHPHQWRV� GH� PDQHMR� FRQ� TXH� FXHQWDQ� ORV� (VWDGRV� SDUD� FUHDU�FRPSHWLWLYLGDG�HV� OD�WDVD�GH�FDPELR��%ROLYLD�GHVGH������KD�DGRSWDGR�FRPR�SROtWLFD�FDPELDULD� HO� WLSR� GH� ³FDPELR� UHDO� \� IOH[LEOH´� ±'HFUHWR� 6XSUHPR� �����±�� HO� HQWH�HQFDUJDGR�GH�HVWDEOHFHU�HO�WLSR�GH�FDPELR�HV�HO�%DQFR�&HQWUDO�GH�%ROLYLD��PHGLDQWH�OD�DSOLFDFLyQ�GH�XQ�VLVWHPD�GH�³IORWDFLyQ�VXFLD´��6L�ELHQ�OD�LGHD�HV�TXH�DO�VHU�XQ�(QWH�DXWyQRPR�ODV�FLUFXQVWDQFLDV�GH�SROtWLFDV�QR�GHEHUtDQ�LQIOXHQFLDU�HQ�OD�ILMDFLyQ�GHO�WLSR�GH�FDPELR��HQ�OD�SUiFWLFD�VH�WLHQHQ�HQ�FXHQWD�RWURV�HOHPHQWRV�\�QR�SUHFLVDPHQWH�ORVHOHPHQWRV� WpFQLFRV� TXH� GHEHUtDQ� HVWDEOHFHU� OD� SDULGDG� FDPELDULD�� 8Q� HMHPSOR�FRQFUHWR� HV� TXH� GXUDQWH� OD� FULVLV� $UJHQWLQD� GH� ������ ORV� SDtVHV� OLPtWURIHV�� %UDVLO��3DUDJXD\��8UXJXD\�\�&KLOH��UHDFFLRQDURQ�HQ�IRUPD�UiSLGD�SDUD�DWHQXDU�ODV�SRVLEOHV�GHVFRPSHQVDFLRQHV� GHO� FRPHUFLR� FRQ� HVD� 1DFLyQ�� GHYDOXDQGR� VXV� SURSLDV�PRQHGDV�� HQ� FDPELR�� QR� VXFHGLy� OR�PLVPR�HQ�%ROLYLD��$OJXQRV�H[SHUWRV� VRVWLHQHQ�TXH�DFWXDOPHQWH�OD�PRQHGD�EROLYLDQD�HVWi�VREUH�YDORUDGD�\�SRU�WDQWR�QR�LQFHQWLYD�ODV�H[SRUWDFLRQHV�� VLQR� DO� FRQWUDULR� SURPXHYH� ODV� LPSRUWDFLRQHV�� (O� DUJXPHQWR� SDUD�UH]DJDU� HQ� IRUPD�SHUPDQHQWH� OD� FRWL]DFLyQ� GH� OD� GLYLVD� HVWDGRXQLGHQVH�� HV� OD� DOWD�GRODUL]DFLyQ�GH�ORV�SUpVWDPRV�LQWHUQRV�D�ORV�DJHQWHV�HFRQyPLFRV�\�DO�PLVPR�(VWDGR��6LQ�HPEDUJR��VL�VH�SUHWHQGH�HO�GHVDUUROOR�HFRQyPLFR�QDFLRQDO��VH�GHEH� WHQGHU�D� OD�FRUUHFWD�YDORUDFLyQ�GH�OD�PRQHGD�ORFDO��
/D� QHXWUDOLGDG� LPSRVLWLYD� SDUD� ODV� H[SRUWDFLRQHV� HV� RWUR� GH� ORV� DVSHFWRV� TXH� VH�GHEHQ� GHILQLU� FRQ� DEVROXWD� FODULGDG�� � DGHPiV� GH� JDUDQWL]DU� VX� HVWDELOLGDG� HQ� HO�WLHPSR�� HOLPLQDQGR� IDFWRUHV� GH� LQFHUWLGXPEUH� D� ORV� H[SRUWDGRUHV�� (Q� %ROLYLD� KDQ�KDELGR� YDULRV�PHFDQLVPRV� GH� FRPSHQVDFLyQ� WULEXWDULD� TXH� IXHURQ� HItPHURV�� KDVWD������ FXDQGR� VH� SRQH� HQ� YLJHQFLD� HO� PHFDQLVPR� GH� &HUWLILFDGRV� GH� 'HYROXFLyQ�,PSRVLWLYD�± &('(,0����HVWH�PHFDQLVPR�D~Q GHEH�VHU�SHUIHFFLRQDGR�SDUD�DVHJXUDU�HO�RSRUWXQR�UHLQWHJUR�WULEXWDULR�D�ORV�H[SRUWDGRUHV�
/D�SROtWLFD�DUDQFHODULD�HV�RWUR�GH� ORV�HOHPHQWRV�HVHQFLDOHV��TXL]iV�XQR�GH� ORV�PiV�LPSRUWDQWHV� SDUD� HO� GHVDUUROOR� SURGXFWLYR� \� FRPHUFLDO� GH� ORV� SDtVHV�� \D� TXH� DFW~DFRPR�FDWDOL]DGRU�GH�ODV�SROtWLFDV�S~EOLFDV�GH�LQFHQWLYRV�R�GHVLQFHQWLYRV�D�OD�LQYHUVLyQ�\�GH�SURWHFFLyQ�R�QR�GH�ORV�PHUFDGRV��
(Q� %ROLYLD�� OD� SROtWLFD� DUDQFHODULD� IXH� GHILQLGD� HQ� ������ OD� TXH� FRQ� DOJXQDV�PRGLILFDFLRQHV� YLHQH� VLHQGR� DSOLFDGD� KDVWD� HO� SUHVHQWH�� FRQ� QLYHOHV� GH� ���� ��� \������ VLQ� DSOLFDU� QLQJ~Q� WLSR� GH� VREUH� WDVDV� X� RWUD� FODVH� GH� SURWHFFLyQ� � D� OD�
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SURGXFFLyQ� LQWHUQD�� (O� QLYHO� FHUR� KD� VLGR� DSOLFDGR� SDUD� GDU� FXPSOLPLHQWR� D� ORV�FRPSURPLVRV�GH�DSHUWXUD�GH� �PHUFDGRV� ILUPDGRV�SRU�HO�SDtV��HVSHFLDOPHQWH�FRQ� OD�&$1��HO�QLYHO�GHO����SDUD�ELHQHV�GH�FDSLWDO� \��HO�����SDUD�HO� UHVWR�GH� ORV�ELHQHV��VHDQ�HVWRV�PDWHULDV�SULPDV��SURGXFWRV�LQWHUPHGLRV�R�ELHQHV�WHUPLQDGRV��
/D� ~QLFD� YDULDQWH� H[FHSFLRQDO� KD� VLGR� OD� DSOLFDFLyQ� GHO� 5pJLPHQ� GH� ,PSRUWDFLyQ�7HPSRUDO� SDUD� ODV� ([SRUWDFLRQHV� 5,7(;�� TXH� SHUPLWH� LPSRUWDFLRQHV� GH� PDWHULDV�SULPDV� \� SURGXFWRV� LQWHUPHGLRV�� OLEUHV� GH� DUDQFHOHV� X� RWURV� JUDYiPHQHV� SDUD� VX�WUDQVIRUPDFLyQ�R�LQGXVWULDOL]DFLyQ�\�SRVWHULRU�H[SRUWDFLyQ�
/D� SROtWLFD� DUDQFHODULD� EROLYLDQD�� IXH� FRQFHELGD�PiV� TXH� FRPR� XQ� LQVWUXPHQWR� GH�SURWHFFLyQ�D�OD�SURGXFFLyQ�QDFLRQDO��FRPR�XQ�HOHPHQWR�GH�SURWHFFLyQ�DO�FRQVXPLGRU��SDUD� TXH� ORV� SUHFLRV� GH� ODV� PHUFDGHUtDV� LPSRUWDGDV� ILMHQ� OD� SDXWD� GH� ORV� SUHFLRV�LQWHUQRV��
5HFLHQWHPHQWH�� HQ� XQ� LQWHQWR� SDUD� SURPRFLRQDU� OD� LQYHUVLyQ�� VH� KD� HVWDEOHFLGR� HO�DUDQFHO�FHUR�SDUD�ELHQHV�GH�FDSLWDO��\D�TXH�%ROLYLD��XQ�SDtV�VLQ� LQGXVWULDV�EiVLFDV�\�PHGLDV�� YHQtD� DSOLFDQGR� HO� *UDYDPHQ� $UDQFHODULR� ± *$� \� HO� ,PSXHVWR� DO� 9DORU�$JUHJDGR�� ,9$�D�ODV�LPSRUWDFLRQHV��FRQ�OR�FXDO�WRGR�ELHQ�GH�FDSLWDO�SDUD�HO�DJUR�\�OD�LQGXVWULD� SDJDED� DO�PHQRV� HO� ����GHO� YDORU�&,)�� $~Q� TXHGD� SHQGLHQWH�� DO�PHQRV��GLIHULU� HO� SDJR� GHO� ,9$� D� ODV� LPSRUWDFLRQHV�� (VWD� SROtWLFD� GHEH� VHU� YLVXDOL]DGD� FRQ�FODULGDG�SRU� ORV� WRPDGRUHV�GH�GHFLVLRQHV��VL�VH�TXLHUH� WHQHU�XQ�SDtV�FRQ� LQGXVWULDV�FRPSHWLWLYDV�� VH� GHEHQ� DGRSWDU� GHFLVLRQHV� HQ� HVWD� PDWHULD�� (Q� HO� FDVR� GH� ODV�ROHDJLQRVDV�� %ROLYLD� QR� WLHQH� LQGXVWULDV� GH�PDTXLQDULD� DJUtFROD�� HTXLSRV� DJUtFRODV��IHUWLOL]DQWHV��PDTXLQDULD�LQGXVWULDO��HWF���SRU�WDQWR��ORV�SURFHVRV�GH�LQYHUVLyQQR�GHEHQ�VHU� HQFDUHFLGRV� SRU� XQ� FRQFHSWR� GH� UHFDXGDFLyQ� LQPHGLDWD� GH� LPSXHVWRV�� VREUH�ELHQHV�TXH�JHQHUDUiQ�OD�ULTXH]D�SRVWHULRU�
(O� DUDQFHO� HV� XQR� GH ORV� LQVWUXPHQWRV� GH� SROtWLFD� HFRQyPLFD� TXH� PiV� VH� KDLQWHUQDFLRQDOL]DGR�� %ROLYLD� HV� VLJQDWDULD� GHO� $UDQFHO� ([WHUQR� &RP~Q� � $(&� GH� OD�&$1�� HVWH� DVSHFWR� HVWi� DPSOLDPHQWH� GHVDUUROODGR� HQ� HO� FDStWXOR� �� GHO� SUHVHQWH�HVWXGLR�� OR� LPSRUWDQWH� HV� UHPDUFDU� TXH� HQ� FRQGLFLRQHV� GH� SUHFLRV� LQWHUQDFLRQDOHV�EDMRV�SDUD�HO� FRPSOHMR�ROHDJLQRVR�� OD�DSOLFDFLyQ�GH�XQ�DUDQFHO� GH�SURWHFFLyQ�HQ� OD�&$1�HV�WRGDYtD�QHFHVDULD�SDUD�ODV�H[SRUWDFLRQHV�EROLYLDQDV�
'H�KHFKR�� OD�DSOLFDFLyQ�GH�XQ�6LVWHPD�GH�$QGLQR�GH� �)UDQMDV�GH�3UHFLRV�±6$)3� ��KDFH�TXH�HO�DUDQFHO�VyOR�VHD�DSOLFDEOH�HQ�VLWXDFLRQHV�GH�SUHFLRV�EDMRV�R�PRGHUDGRV�TXH�HV�HO�PRPHQWR FXDQGR�%ROLYLD� QHFHVLWD� GH� OD� SURWHFFLyQ�GHO�PHUFDGR� UHJLRQDO�DQGLQR�� /D� DSOLFDFLyQ� GH� XQ� $(&� \� GH� XQ� 'HUHFKR� 9DULDEOH� $GLFLRQDO�� '9$�� TXH�VXPD�R�UHVWD�D�HVWH�$(&��KDFH�TXH�HO�DUDQFHO�SDJDGR�SRU�WHUFHURV�SDtVHV��FXDQGR�ORV�SUHFLRV�LQWHUQDFLRQDOHV�VRQ�DOWRV��VHD�FHUR��'H�KHFKR�DPEDV�VLWXDFLRQHV�VH�KDQ�GDGR�GHVGH������KDVWD������\�GHVGH�PHGLDGRV�GHO�DxR������KDVWD�HO�SUHVHQWH��FRQ�QLYHOHV� GH� SUHFLRV� LQWHUQDFLRQDOHV� DOWRV� R� PRGHUDGDPHQWH� DOWRV� HO� DUDQFHO� WRWDO�SDJDGR� SRU� WHUFHURV� KD� HVWDGR� HQ� FHUR� R� PX\� SUy[LPRV� D� pO�� HQ� FDPELR�� HQ� HO�SHUtRGR� GH� ����� KDVWD� HO� ������ ORV� SUHFLRV� HVWXYLHURQ� GHSULPLGRV� \� SRU� WDQWR� HO�DUDQFHO�WRWDO�KD�VLGR�DOWR��OOHJDQGR�KDVWD�HO�����HVWDEOHFLGR�FRPR�WRSH�SRU�FRQYHQLR�DQGLQR��
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*5$12�'(�62<$��(YROXFLyQ�GH�$UDQFHOHV�$SOLFDGRV�SRU OD�&$1�([FHSWR�3HU~

$&(,7(�'(�62<$��(YROXFLyQ�GH�$UDQFHOHV�$SOLFDGRV�SRU�OD�&$1�([FHSWR�3HU~

,QWHUSUHWDQGR� HVWDV� VLWXDFLRQHV�� VH� FRQFOX\H� TXH�� HQ� QLYHOHV� GH� SUHFLRV� DOWRV� \�PRGHUDGRV��%ROLYLD�SXHGH�FRPSHWLU�HQ�ORV�PHUFDGRV�DQGLQRV�R�HQ�FXDOTXLHU�RWUR��VLQ�

*5È),&2�1R����*5$12�'(�62<$��(YROXFLyQ�GH�$UDQFHOHV�$SOLFDGRV�SRU�OD�&$1�([FHSWR�3HU~
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HPEDUJR�� HQ� VLWXDFLRQHV� GH� SUHFLRV� GHSULPLGRV�� HV� QHFHVDULD� OD� SURWHFFLyQ�DUDQFHODULD�FRP~Q�DQGLQD�
(O� ILQDQFLDPLHQWR�SDUD� OD�SURGXFFLyQ�HV�XQ�iUHD�TXH��GH�DFXHUGR�D�GHILQLFLRQHV�GH�SROtWLFDV�GH�JRELHUQR��FRUUHVSRQGH�VHU�HIHFWXDGD�SRU�HO�VHFWRU�SULYDGR��/D�%DQFD�GH�)RPHQWR�IXH�HOLPLQDGD�D�SULQFLSLRV�GH�ORV�DxRV�QRYHQWD��VLQ�HPEDUJR�VH�HVWDEOHFLy�TXH� HO� (VWDGR� SRGUtD� LQWHUPHGLDU� UHFXUVRV� \� FDQDOL]DUORV� KDFLD� HO� VHFWRU� SULYDGR�PHGLDQWH� HO� VLVWHPD� ILQDQFLHUR�� FRQ� UHJODPHQWDFLRQHV� SUHFLVDV�� (OOR� QR� H[LVWH� HQ�%ROLYLD�� HO� ILQDQFLDPLHQWR� HV� UHDOL]DGR� SRU� OD� EDQFD� SULYDGD�� HQ� GyODUHV� GH� ORV�(VWDGRV� 8QLGRV� \� D� WDVDV� FRPHUFLDOHV� GH� PHUFDGR�� GHO� �� DO� ���� SDUD� FDSLWDO� GH�RSHUDFLRQHV��FRQ�XQ�SOD]R�GH�KDVWD������GtDV��\�HQWUH�HO����\�����SDUD�LQYHUVLRQHV��FRQ�SOD]RV�HQWUH���\���DxRV��
(O�LPSXOVR�SDUD�HO�GHVSHJXH�GH�OD�DJULFXOWXUD�GH�OD�VR\D��IXH�SURYLVWR�HQ�SULQFLSLR�SRU�ODV�OtQHDV�GH�FUpGLWR�TXH�DGPLQLVWUDED�HO�%DQFR�&HQWUDO�GH�%ROLYLD��ILQDQFLDGDV�SRU�HO�%,'�FRPR�XQ�FUpGLWR�VHFWRULDO�JOREDO�\�TXH�IXH�XWLOL]DGR�SDUD�OD�FRPSUD�GH�PDTXLQDULD�DJUtFROD��\�SRU�HO�%DQFR�0XQGLDO�PHGLDQWH�HO�GHQRPLQDGR�³3UR\HFWR�7LHUUDV�%DMDV�GHO�(VWH´�
6L�ORV�UHFXUVRV�LQWHUQRV�QR�VRQ�VXILFLHQWHV��HV�SUREDEOH�TXH�VH�QHFHVLWH�GH�OD�PDQR�GHO�(VWDGR�SDUD�FRQVHJXLU�QXHYDV�OtQHDV�TXH�SHUPLWDQ�HO�HQGHXGDPLHQWR�D�PHGLDQR�\�ODUJR�SOD]R��HQ�FRQGLFLRQHV�GH�FRPSHWHQFLD�LQWHUQDFLRQDO��
(O� SUHFLR� GH� ORV� ELHQHV� QR� WUDQVDEOHV� HV� HO� WHUFHU� DVSHFWR� GH� LPSRUWDQFLD�� SRU� OR�JHQHUDO� ORV� VHUYLFLRV� S~EOLFRV� VRQ�PRQRSyOLFRV� X�ROLJRSyOLFRV� \� FRQVHFXHQWHPHQWH�ODV�WDULIDV�GH�ORV�PLVPRV�GHEHQ�VHU�UHJXODGDV��(Q�HO�FDVR�EROLYLDQR��ODV�WDULIDV�GH�OD�HQHUJtD��ORV�KLGURFDUEXURV�\�HO�WUDQVSRUWH�IHUURYLDULR��GHEHQ�VHU�HVWDEOHFLGDV�SRU�ODV�6XSHULQWHQGHQFLDV��HO�FRQFHSWR�EiVLFR�HV�HO�DUELWUDMH�GH�SUHFLRV�HQWUH�HO�SURYHHGRU�\�ORV� FRQVXPLGRUHV�� HQ� HVWH� DVSHFWR� OD� WDUHD� GH� ORV� HQWHV� UHJXODGRUHV� IUHQWH� D� ORV�XVXDULRV�\�HO�FRQFHSWR�GH� OD�FRPSHWLWLYLGDG�GH� ORV�XVXDULRV�GH� ORV�VHUYLFLRV��QR�KD�VLGR�GHVDUUROODGD�
������ ,QIUDHVWUXFWXUD�ItVLFD8QR�GH�ORV�SULQFLSDOHV�FRPSRQHQWHV�GHO�FRVWR�WRWDO�GH�ODV�H[SRUWDFLRQHV�HQ�%ROLYLD��LQGHSHQGLHQWHPHQWH� GHO� SURGXFWR� DJUtFROD� TXH� VH� FRQVLGHUH�� HV� HO� FRVWR� GHO�WUDQVSRUWH���(VWH�FRVWR�SXHGH�GLYLGLUVH�SDUD�VX�DQiOLVLV�HQ�GRV�IDVHV�

x 7UDQVSRUWH�GHVGH�ORV�FHQWURV�GH�SURGXFFLyQ�D�ORV�FHQWURV�LQGXVWULDOHV�x 7UDQVSRUWH� GHVGH� ORV� FHQWURV� LQGXVWULDOHV� D� ORV� PHUFDGRV� QDFLRQDOHV� H�LQWHUQDFLRQDOHV�
/RV�SURGXFWRV�DJUtFRODV�VRQ�OOHYDGRV�GHVGH�ORV�FHQWURV�GH�SURGXFFLyQ�D�ORV�FHQWURV�LQGXVWULDOHV�XWLOL]DQGR��SULQFLSDOPHQWH��HO�WUDQVSRUWH�FDUUHWHUR��/D�SURGXFFLyQ�VDOH�SRU�FDPLQRV�YHFLQDOHV�D�ORV�FDPLQRV�VHFXQGDULRV�\�GH�DOOt�D�ODV�FDUUHWHUDV�SULQFLSDOHV�
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(Q� JHQHUDO�� HO� SDtV� FXHQWD� FRQ� XQD� UHG� YLDO� FDUUHWHUD� PX\� SREUH�� VRQ� SRFRV� ORV�NLOyPHWURV�GH�FDUUHWHUD�DVIDOWDGRV��DSUR[LPDGDPHQWH�HO�����GH� OD�UHG� IXQGDPHQWDO�FDPLQHUD��HO�UHVWR��DO�LJXDO�TXH�ORV�FDPLQRV�VHFXQGDULRV��VRQ�ULSLDGRV�\�ORV�FDPLQRV�YHFLQDOHV�VRQ�GH�WLHUUD��
(O�6HUYLFLR�1DFLRQDO�GH�&DPLQRV�GHEH�JDUDQWL]DU� OD�WUDQVLWDELOLGDG�GH�ODV�FDUUHWHUDV�GHO� SDtV�� VLQ� HPEDUJR� HVWD� ,QVWLWXFLyQ� QR� DOFDQ]D� D� FXEULU� ORV� FRVWRV� GH�PDQWHQLPLHQWRV� UXWLQDULRV�\� UHFXUUH�D�FUpGLWRV�GH� OD� FRRSHUDFLyQ� LQWHUQDFLRQDO�SDUD�UHDOL]DU�HO�PDQWHQLPLHQWR�SHULyGLFR�GH�OD�UHG�IXQGDPHQWDO�FDPLQHUD��/DV�SUHIHFWXUDV�\�ODV�DOFDOGtDV�VRQ�UHVSRQVDEOHV�SRU�HO�PDQWHQLPLHQWR�GH�ORV�FDPLQRV�VHFXQGDULRV�\�YHFLQDOHV�� UHVSHFWLYDPHQWH�� \� WDPSRFR� GLVSRQHQ� GH� ORV� UHFXUVRV� QHFHVDULRV� SDUD�JDUDQWL]DU�VX�WUDQVLWDELOLGDG�GXUDQWH�WRGR�HO�DxR�
(O� PDQWHQLPLHQWR� LQVXILFLHQWH� GH� ODV� YtDV� FDPLQHUDV� \� OD� IDOWD� GH� HMHFXFLyQ� GH�SUR\HFWRV� GH� PHMRUDPLHQWR� \� H[SDQVLyQ� GH� ODV� PLVPDV�� KD� SURYRFDGR� HO�GHVPHMRUDPLHQWR�GH�ODV�FRQGLFLRQHV�GH�WUDQVSRUWH�SDUD�OD�SURGXFFLyQ�DJUtFROD�HQ�ORV�~OWLPRV� DxRV�� DVSHFWR� TXH� HQFDUHFH� VXVWDQWLYDPHQWH� HO� WUDQVSRUWH� GH� PDWHULDV�SULPDV�
/D�VLWXDFLyQ�GHWDOODGD�SDUD�HO�WUDQVSRUWH�GH�PDWHULDV�SULPDV�HV�DSOLFDEOH�WDPELpQ�DO�WUDQVSRUWH�GH�SURGXFWRV�WHUPLQDGRV�D�ORV�FHQWURV�GH�FRQVXPR�QDFLRQDOHV�
3DUD� ORV�SURGXFWRV�H[SRUWDEOHV�KD\�TXH�FRQVLGHUDU��HQ�SULPHU� OXJDU��TXH�%ROLYLD�HV�XQ�SDtV�PHGLWHUUiQHR��HVWH�KHFKR�DGLFLRQD�GH�SRU�Vt�XQ�FRVWR�GH�WUDQVSRUWH�KDVWD�ORV�SXHUWRV� GH� H[SRUWDFLyQ�� (Q� VHJXQGR� OXJDU�� DGHPiV� GH� VHU� DSOLFDEOH� OR� H[SUHVDGR�DQWHULRUPHQWH� SDUD� ODV� YtDV� FDUUHWHUDV�� GHEH� DJUHJDUVH� TXH� OD� LQHILFLHQFLD� GHO�WUDQVSRUWH�IHUURYLDULR��\D�TXH�QR�VH�FXHQWD�FRQ�XQ�VHUYLFLR�RSRUWXQR�QL�FRQ�HO�PDWHULDO�URGDQWH� \� GH� WUDFFLyQ� UHTXHULGR� \�� OR� TXH� HV� PiV� LPSRUWDQWH�� VXV� WDULIDV� QR� VRQ�FRPSHWLWLYDV� FRPR� SDUD� IDYRUHFHU� OD� FRPSHWLWLYLGDG� GH� OD� SURGXFFLyQ� HQ� ORV�PHUFDGRV�LQWHUQDFLRQDOHV�
3RU�WDQWR��D�OD�VXPD�GH�FRVWRV�TXH�LPSOLFDQ�ODV�LQHILFLHQFLDV�HQ�HO�WUDQVSRUWH�LQWHUQR�GH�PDWHULDV�SULPDV�\�SURGXFWRV�WHUPLQDGRV��KD\�TXH�DJUHJDUOH� ORV�FRVWRV�SRU�IOHWHV�DGLFLRQDOHV�RFDVLRQDGRV�SRU� OD�FRQGLFLyQ�GH�PHGLWHUUDQHLGDG��TXH�SDUD�HO� FDVR�GHO�FRPSOHMR� ROHDJLQRVRV�� HO� FRVWR� GH� WUDQVSRUWH� KDVWD� ORV� SXHUWRV� VLJQLILFD� FDVL� XQ�FXDUWR�GHO�SUHFLR�GHO�ELHQ�H[SRUWDGR��
(O�SUREOHPD�GHO� WUDQVSRUWH�IHUURYLDULR�GHEH�VHU�UHVXHOWR�D� OD�EUHYHGDG�HQ�HO�VHQWLGR�GH��L��FRQWDU�FRQ�OD�VXILFLHQWH�RIHUWD�GH�PDWHULDO�URGDQWH�\�GH�WUDFFLyQ�TXH�SHUPLWDQ�OD�HILFLHQFLD� WDQWR�HQ� HO� DFDUUHR�GH�JUDQRV� FRPR�GH� WRUWDV� \� DFHLWHV�D�JUDQHO� \�� LL�� OD�6XSHULQWHQGHQFLD�GH�7UDQVSRUWH�GHEH�DUELWUDU�ORV�SUHFLRV�GHO�VHUYLFLR�SDUD�REWHQHU�DO�PHQRV�XQD�HTXLSDUDFLyQ�FRQ�ORV�FRVWRV�GH�ORV�IHUURFDUULOHV�GH�SDtVHV�OLPtWURIHV�
3RU�RWUD�SDUWH�ODV�JHVWLRQHV�SDUD�OD�FRQVWUXFFLyQ�GH�OD�FDUUHWHUD�6DQWD�&UX]�± 3XHUWR�6XiUH]�HVWiQ�EDVWDQWH�DYDQ]DGDV��HO�ILQDQFLDPLHQWR�VHUi�HMHFXWDGR�FRQ�UHFXUVRV�GH�SUpVWDPRV� GHO� %,'� \� GHO� %DQFR� 1DFLRQDO� GH� 'HVDUUROOR� GH� %UDVLO�� 6L� VH� ORJUD� TXH�GLFKD�FDUUHWHUD�VHD�FRQVWUXLGD��VH�SRGUtDQ�GLVPLQXLU�ORV�FRVWRV�GH�WUDQVSRUWH�HQWUH�HO�
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��� \� HO� ���� HQ� HVD� UXWD�� $GHPiV� GH� OR�PHQFLRQDGR�� VH� HQFXHQWUD� HQ� WUiPLWH� XQ�FUpGLWR� SDUD� HO� DVIDOWDGR� GHO� WUDPR� FDUUHWHUR� &KDQp�± &RORQLD� 3LUDL�� FRQ� UHFXUVRV�EULQGDGRV�SRU�HO��)RQGR�)LQDQFLHUR�SDUD�OD�&XHQFD�GHO�3ODWD�� )213/$7$�
2WUR� DVSHFWR� GH� LPSRUWDQFLD� SDUD� PHMRUDU� OD� HILFLHQFLD� HQ� HO� WUDQVSRUWH�� HV� HO� GH��FRQVHJXLU� PHMRUDU� ODV� FRQGLFLRQHV� GH� QDYHJDELOLGDG� GH� OD� +LGURYtD� 3DUDJXD\� ±3DUDQi�� FRQ� OD� OLPSLH]D� GD� OD� ODJXQD� &iFHUHV� \� ORV� FDQDOHV� 7X\X\~�� 6LFXUt� \�7DPHQJR��/DV�QHJRFLDFLRQHV�HQWUH�ORV�JRELHUQRV�GH�%ROLYLD�\�%UDVLO�HQ�HVWH�VHQWLGR�SDUHFHQ�HVWDU�ELHQ�HQFDPLQDGDV��'H�RWUD�SDUWH�� OD�&RPLVLyQ�,QWHUJXEHUQDPHQWDO�GH�OD�+LGURYtD� � &,+�YLHQH� WUDEDMDQGR�SDUD�PHMRUDU� ODV� FRQGLFLRQHV�GH�QDYHJDFLyQ�HQ�WRGR�VX�UHFRUULGR��'HVGH�\D�� ODV�REUDV� UHDOL]DGDV�HQ� ODV�]RQDV�DOHGDxDV�D�5RVDULR�SHUPLWHQ�HO� LQJUHVR�GH�EXTXHV�GH�PD\RU�FDODGR��FRQ� OD�FRQVLJXLHQWH�PHMRUD�HQ� ORV�FRVWRV�GH�WUDQVSRUWH�SDUD�OD�RIHUWD�DUJHQWLQD��SDUDJXD\D�\�EROLYLDQD�
8QD� PHGLGD� TXH� SXHGH� FRDG\XYDU� D� EDMDU� ORV� FRVWRV� GH� WUDQVSRUWHV� HV� OD�PRGLILFDFLyQ�GH�OD�/H\�GH�&DUJDV��HVWDEOHFLHQGR�QXHYRV�SDUiPHWURV�GH�SHVR�WRWDO�\�ODUJR�GH�ORV�FDPLRQHV��GH�IRUPD�WDO�GH�SHUPLWLU�OD�LQFRUSRUDFLyQ�GH�ORV�GHQRPLQDGRV�³ELWUHQHV´�SDUD�HO�WUDQVSRUWH�FDUUHWHUR�
������ (VWDELOLGDG�MXUtGLFD7RGR� LQYHUVLRQLVWD� SUHWHQGH� TXH� HO� (VWDGR� OH� EULQGH� JDUDQWtDV� HQ� FXDQWR� D� OD�HVWDELOLGDG� \� DSOLFDFLyQ� GH� QRUPDV� MXUtGLFDV� HQ� ORV� GLIHUHQWHV� DVSHFWRV�� DPELHQWDO��WULEXWDULR�� ODERUDO��HWF��\� OD�DSOLFDFLyQ�FRUUHFWD�GH� OD� MXVWLFLD�GH�SDUWH�GH� ORV�yUJDQRV�FRPSHWHQWHV��
(O�SULQFLSDO�SUREOHPD�HV�HO�UHIHULGR�D�OD�VHJXULGDG�MXUtGLFD�HQ�OD�WHQHQFLD�GH�OD�WLHUUD��D�SDUWLU�GH�HVWH�FRQFHSWR�VH�GHEH�FRQVWUXLU� OD�FRQVLVWHQFLD�GH� ODV� LQYHUVLRQHV�HQ�HO�FDPSR�� 6L� ELHQ� HO� SDtV� FXHQWD� FRQ� OHJLVODFLRQHV� QXHYDV� HQ� HO� iPELWR� IRUHVWDO��DPELHQWDO�\�GH�WLHUUDV��OD�DSOLFDFLyQ�DGHFXDGD�GH�ODV�PLVPDV�HV�FRQGLFLyQ�QHFHVDULD�SDUD�JDUDQWL]DU�OD�FRQVLVWHQFLD�GHO�GHVDUUROOR�\�FUHFLPLHQWR�GH�OD�DFWLYLGDG�DJUDULD��(V�QHFHVDULR�TXH� ODV�UHJODPHQWDFLRQHV�GLVSHUVDV�TXH�VH�KDQ�JHQHUDGR�GHVSXpV�GH� OD�DSUREDFLyQ� GH� OD� /H\� ,15$� �/H\� GH� 7LHUUDV� VHDQ� FRPSDWLELOL]DGDV� FRQ� ORV�HQXQFLDGRV�HVSHFtILFRV�GH�GLFKD�/H\��YDULRV�GH�ORV�'HFUHWRV�5HJODPHQWDULRV�KDFHQ�TXH� OD� /H\� VHD� GH� GLItFLO� DSOLFDFLyQ�� VH� JHQHUHQ� FRQWURYHUVLDV� \ SRU� VXSXHVWR� VH�RULJLQH�OD�LQVHJXULGDG�MXUtGLFD�HQ�HO�FDPSR�
������ 7HFQRORJtD�\�H[WHQVLyQ�DJURSHFXDULD(VWH�HV�XQR�GH� ORV�DVSHFWRV�PiV�UH]DJDGRV�TXH�VH� WLHQH�HQ�HO�VHFWRU�DJUtFROD�� ORV�HVIXHU]RV� PiV� SRQGHUDEOHV� TXH� VH� KDQ� UHDOL]DGR� KDQ� HVWDGR� FHQWUDGRV� HQ� HO�GHVDUUROOR�GH�YDULHGDG�DGDSWDGDV�DO�PHGLR��ORV�SDVRV�TXH�VH�KDQ�GDGR�GHVGH������D�HVWD�IHFKD�VRQ�LPSRUWDQWHV�\�KDQ�HVWDGR�D�FDUJR�GHO�&RQVHMR�1DFLRQDO�GH�6HPLOODV��OD� 2ILFLQD� GH� &HUWLILFDFLyQ� GH� 6DQWD� &UX]� \� HO� &HQWUR� GH� ,QYHVWLJDFLyQ� $JUtFROD�7URSLFDO�� &,$7��FRQ�DSR\R�GH�86$,'��3/�± ����\�OD�0LVLyQ�%ULWiQLFD�
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/RV�DJULFXOWRUHV�KDQ�PHMRUDGR�VXV�VLVWHPDV�GH�FXOWLYR��OR�TXH�OHV�KD�SHUPLWLGR�PD\RU�HILFLHQFLD�HQ�FDPSR��VLQ�HPEDUJR�VH�KDFH�QHFHVDULR�TXH�ORV�HVIXHU]RV�SULYDGRV�VHDQ�WUDQVIHULGRV� D� WRGRV� ORV� DJULFXOWRUHV�� HQ� HVSHFLDO� D� ORV� SHTXHxRV� SURGXFWRUHV� TXH�FXOWLYDQ�ROHDJLQRVDV��/D�UHHVWUXFWXUDFLyQ�GHO�6HUYLFLR�GH�,QYHVWLJDFLyQ�$JURSHFXDULD�%ROLYLDQD�HVWi�GHPRUDGD�HQ� ODV�]RQDV�RULHQWDOHV�GHO�SDtV��HO�0LQLVWHULR�GH�$VXQWRV�&DPSHVLQRV� GHEHUi� DFHOHUDU� ORV� SURFHVRV� DGPLQLVWUDWLYRV� TXH� SHUPLWDQ� HO� QRUPDO�IXQFLRQDPLHQWR�GHO�VLVWHPD�GH�LQYHVWLJDFLyQ�\�WUDQVIHUHQFLD�GH�WHFQRORJtD�HQ�6DQWD�&UX]�
6H� KDFH� LPSRUWDQWH� GHILQLU� OD� SROtWLFD� QDFLRQDO� VREUH� OD� LQFRUSRUDFLyQ� SURGXFWLYD�XWLOL]DQGR� VHPLOOD� JHQpWLFDPHQWH� PRGLILFDGD ± 2*0�� 3RU� GHFLVLRQHV� SROtWLFDV�WRPDGDV�HO�DxR�������VH�GLVSXVR�OD�VXVSHQVLyQ�GH�ORV�HQVD\RV�R�SUXHEDV�GH�FDPSR�FRQ�VHPLOODV�WUDQVJpQLFDV��ORV�JUHPLRV�GH�SURGXFWRUHV�\�ODV�LQGXVWULDV�KDQ�VROLFLWDGR�DO�*RELHUQR�DXWRUL]DU�OD�FRQWLQXDFLyQ�GH�OD�LQYHVWLJDFLyQ HQ�HVWD�PDWHULD��WRPiQGRVH�HO�WLHPSR�SDUD�GHFLGLU�VL�SRVWHULRUPHQWH�VH�HQWUD�D�OD�IDVH�GH�SURGXFFLyQ�FRPHUFLDO�
(V� LPSRUWDQWH� GHVWDFDU� TXH� ORV� DQDOLVWDV� DUJHQWLQRV� UHFRQRFHQ� TXH� OD� WHFQRORJtD�2*0� KD� HMHUFLGR� XQD� LQIOXHQFLD� GHFLVLYD� HQ� HO� DYDQFH� UHJLVWUDGR� HQ� PDWHULD� GH�SURGXFWLYLGDG�GHO�FXOWLYR�GH�VR\D��DSRUWDQGR�XQ�VLJQLILFDWLYR�GLIHUHQFLDO�GH�PiUJHQHV�EUXWRV�GH�SURGXFFLyQ�D�IDYRU�GH�ORV�DJULFXOWRUHV�GH�HVH�SDtV��6HJ~Q�LQIRUPDFLRQHV�GH�0RQVDQWR�� XQR� GH� ORV� ODERUDWRULRV� TXH� SURPRFLRQDQ� HO� FXOWLYR� GH�2*0�V�� OD� VR\D�JHQpWLFDPHQWH�PRGLILFDGD�KD�DOFDQ]DGR�HO�����GHO�FRPHUFLR�HQ�������HQ�HVH�PLVPR�DxR�� HO� ���� GH� OD� SURGXFFLyQ� DUJHQWLQD� HV� WUDQVJpQLFD� \� PiV� GH� OD� PLWDG� GH� OD�SURGXFFLyQ�GH�(VWDGRV�8QLGRV��3DUDJXD\�SHUPLWH�HO�FXOWLYR�FRQ�2*0�V�\�HQ�%UDVLO�HO�WHPD�D~Q�HVWi�HQ�GLVFXVLyQ�
$�SDUWLU�GH�HVWH�PHV�GH�DEULO��HQ�(XURSD�HQWUD�HQ�YLJHQFLD�OD�QXHYD�GLVSRVLFLyQ�VREUH�HWLTXHWDGR�GH�DOLPHQWRV��REOLJDQGR�D� ORV�IDEULFDQWH�D�DOHUWDU�D� ORV�FRQVXPLGRUHV�GH�HVH�FRQWLQHQWH�FXDQGR�ORV�SURGXFWRV�WHQJDQ�FRPR�PtQLPR�XQ����� GH�2*0�V��&RQ�HVWDV� PHGLGD�� (XURSD� HVWDUtD� OHYDQWDGR�� GH� DOJXQD� PDQHUD�� OD� PRUDWRULD� TXH�PDQWLHQH� GHVGH� KDFH� �� DxRV�� $OJXQRV� H[SHUWRV� FRQVLGHUDQ� TXH� ORV� SDtVHV�VXGDPHULFDQRV� \� (VWDGRV� 8QLGRV� FRPR� SULQFLSDOHV� SURGXFWRUHV� \� H[SRUWDGRUHV�WHUPLQDUiQ�LPSRQLHQGR�ODV�UHJODV�GH�MXHJR��GDGR�TXH SRU�HO�PRPHQWR�QR�VH�DYL]RUDQ�SURGXFWRV�DOWHUQDWLYRV�D�OD�VR\D��
���� 33((556633((&&77,,99$$66 33$$55$$ ((// 00((55&&$$''22 ''(( //$$ 6622<<$$
���� 3(563(&7,9$6�3$5$�(/ &2572�3/$=2
������ 0HUFDGR�PXQGLDO�GH�OD�VR\D/D�DJURLQGXVWULD�GH�OD�VR\D�HV�XQD�GH�ODV�PiV�LPSRUWDQWHV HQ�HO�FRPHUFLR�PXQGLDO�GH�ROHDJLQRVDV��/D�H[SDQVLyQ�GH�ODV�VLHPEUDV�HQ�GLIHUHQWHV�]RQDV�DJUtFRODV�GHO�PXQGR�UHIOHMD� HVD� LPSRUWDQFLD�� (O� DXPHQWR� GH� OD� SURGXFFLyQ� KD� VLGR� LPSXOVDGR� SRU� OD�GLVSRQLELOLGDG� GH� QXHYRV� SDTXHWHV� WHFQROyJLFRV� TXH� DSURYHFKDQ� ORV� DYDQFHV� HQ�ELRWHFQRORJtD� \� TXH� EXVFDQ� EDMDU� ORV� FRVWRV� GH� SURGXFFLyQ� H� LQFUHPHQWDU� ORV�



/$�62<$�%2/,9,$1$�+$&,$�(/�0(5&$'2�/,%5(�(1�/$6�$0(5,&$6�

� ��� �

UHQGLPLHQWRV�DJUtFRODV��\�WDPELpQ�SRU�ORV�SURJUDPDV�GH�DSR\R�GLUHFWR��ORV�VXEVLGLRV�D� OD� SURGXFFLyQ� DJUtFROD�� \� OD� FUHFLHQWH� GHPDQGD� GH� VR\D� RULJLQDGD� HQ� ORV� SDtVHV�DVLiWLFRV�\�HXURSHRV��/D�SURGXFFLyQ�PXQGLDO�GH�JUDQR�GH�VR\D�HVWi�FRQFHQWUDGD�HQ�SRFRV�SDtVHV��$� OD�SDU�GH� OD�FUHFLHQWH�SURGXFFLyQ�GH�VR\D�VH�GHVSOLHJD� OD�GH�RWURV�SURGXFWRV� TXH� VRQ� VXVWLWXWRV� FRPR� PDWHULD� SULPD� SDUD� OD� IDEULFDFLyQ� GH� DFHLWHV�FRPHVWLEOHV��FRPR�HO JLUDVRO�\�OD�SDOPD�DFHLWHUD��
/RV� SULQFLSDOHV� SDtVHV� SURGXFWRUHV� \� H[SRUWDGRUHV� GH� JUDQR� GH� VR\D� HQ� HO� iPELWR�PXQGLDO�VRQ�(VWDGRV�8QLGRV��%UDVLO�\�$UJHQWLQD�TXH�FRQVWLWX\HQ�DSUR[LPDGDPHQWH�HO�����GH� OD� RIHUWD�PXQGLDO��2WURV�SDtVHV�TXH� WLHQHQ�XQD�SURGXFFLyQ� LPSRUWDQWH� VRQ�&KLQD�� ,QGLD�� 3DUDJXD\�� &DQDGi�� ,QGRQHVLD� \� %ROLYLD�� HVWH� ~OWLPR� FRQ� XQ� ��� GH�SDUWLFLSDFLyQ�HQ�OD�SURGXFFLyQ�PXQGLDO�
(Q�HO�������VH�HVSHUD�XQD�IXHUWH�GHPDQGD�GH�JUDQR�GH�VR\D�SRU�SDUWH�GH�&KLQD��TXH�VH� LQFUHPHQWDUi� KDVWD�PiV� GH� ���PLOORQHV� GH� WRQHODGDV� \� XQD� FDtGD� GH� OD� RIHUWD�HVWLPDGD� LQLFLDOPHQWH�GH�JUDQR�GH�VR\D��SRU� OD�GLVPLQXFLyQ�GH� ODV�HVWLPDFLRQHV�GH�FRVHFKD� GH�(VWDGRV�8QLGRV��%UDVLO� \�$UJHQWLQD�� TXH� D\XGDUiQ� D�PDQWHQHU� SUHFLRV�HOHYDGRV�HO������
&KLQD�HV�XQR�GH�ORV�SULQFLSDOHV�LPSRUWDGRUHV�GH�JUDQR�GH�VR\D�\�H[SOLFD�JUDQ�SDUWH�GHO�FUHFLPLHQWR�GH�OD�GHPDQGD��(O�DXPHQWR�HQ�VX�SURGXFFLyQ�GRPpVWLFD�HV�H[FHGLGR�SRU� VXV� QHFHVLGDGHV� GH� LPSRUWDFLyQ�� UHODFLRQDGDV� FRQ� HO� IXHUWH� LQFUHPHQWR� GH� VX�FRQVXPR��(Q�HO�FUHFLPLHQWR�GH�ODV�LPSRUWDFLRQHV�GH�DOLPHQWR�GH�VR\D��ORV�SDtVHV�GH�OD�8QLyQ�(XURSHD�WLHQHQ�XQD�PD\RU�GLQiPLFD��SHUR�TXH�HV�FRPSHQVDGD�SRU�PHQRUHV�LPSRUWDFLRQHV�DVLiWLFDV��'HVSXpV�GH�TXH OD�8QLyQ�(XURSHD�HOLPLQy� OD�XWLOL]DFLyQ�GH�FDUQH�\�KXHVRV�SDUD�DOLPHQWDFLyQ�GH�JDQDGR�\�GH� ORV�HIHFWRV�GH� OD�HQIHUPHGDG�GH�ODV� ³YDFDV� ORFDV´�� VXV� LPSRUWDFLRQHV� GH� JUDQR� GH� VR\D� \� DOLPHQWR� GH� VR\D� VH�LQFUHPHQWDURQ��VLHQGR�TXH�+RODQGD�HV�HO�SULQFLSDO� LPSRUWDGRU��LPSRUWD�EiVLFDPHQWH�GH�%UDVLO� \�HQ�PHQRU�PHGLGD�GH�(VWDGRV�8QLGRV���$OHPDQLD� WDPELpQ�SUHVHQWD�XQD�OLPLWDGD�SURGXFFLyQ�GRPpVWLFD�H�LPSRUWD�SULQFLSDOPHQWH�GH�(VWDGRV�8QLGRV��%UDVLO�\�GH�+RODQGD��(O� LQFUHPHQWR�GH� OD�GHPDQGD�GH�JUDQR�GH�VR\D� UHODFLRQDGR�DO�PD\RU�FRQVXPR�SRU�OD�DOLPHQWDFLyQ�KXPDQD�\�DQLPDO��OD�PHQRU�GLQiPLFD�GH�OD�SURGXFFLyQ�HQ� (VWDGRV� 8QLGRV� \� ODV� QHFHVLGDGHV� GH� FRQVXPR� GH� OD� 8QLyQ� (XURSHD� \� &KLQD��SULQFLSDOPHQWH�� HOHYDQ� ORV� UHTXHULPLHQWRV� GH� OD� SURGXFFLyQ� GH� 6XGDPpULFD� �%UDVLO��$UJHQWLQD��3DUDJXD\�\�%ROLYLD��
(Q� ������ VH� HVSHUD� TXH� OD� SURGXFFLyQ� WRWDO� GH� JUDQR� GH� VR\D� VH� LQFUHPHQWH��UHVSHFWR�D������� HQ� DOUHGHGRU� GH���PLOORQHV�GH� WRQHODGDV�� H[SOLFDGR�SRU� OD�PD\RU�SURGXFFLyQ� GH� %UDVLO� \� $UJHQWLQD�� SHUR� TXH� QR� VHUi� VXILFLHQWH� SDUD� FRPSHQVDU� HO�DXPHQWR� GHO� FRQVXPR� GRPpVWLFR� �GRQGH� VH� GHVWDFD� &KLQD�� OD� 8QLyQ� (XURSHD� \�-DSyQ�TXH�FRQVWLWX\HQ�XQ�����GH�OD�GHPDQGD�GH�JUDQR�GH�VR\D�D�QLYHO�PXQGLDO���SRU�OR� TXH� VH� UHGXFLUiQ� ORV� VWRFNV� GH� VR\D�� LPSXOVDQGR� D� TXH� ORV� SUHFLRV� GH� VR\D� VH�PDQWHQJDQ�HQ�QLYHOHV�HOHYDGRV�
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*5$12�'(�62<$��5HVXPHQ�GH�OD�'HPDQGD�\�2IHUWD�0XQGLDO

3DUD� ORV� DOLPHQWRV� GH� VR\D� WDPELpQ� VH� HVSHUDQ� DXPHQWRV� WDQWR� HQ� OD� SURGXFFLyQ�FRPR�HQ�HO�FRQVXPR��TXH�GH�FLHUWD�PDQHUD�VH�FRPSHQVDUtDQ��SRU�OR�TXH�QR�RFXUULUtD�XQD�UHGXFFLyQ�VLJQLILFDWLYD�GH�ORV�VWRFNV�ILQDOHV��(O�FRQVXPR�GRPpVWLFR�GH�DOLPHQWR�GH� VR\D� FUHFH� VyOLGDPHQWH HQ� (VWDGRV� 8QLGRV�� GHVWLQDGR� SULQFLSDOPHQWH� D� OD�JDQDGHUtD��/D�SDUWLFLSDFLyQ�GH�(VWDGRV�8QLGRV�HQ�ODV�H[SRUWDFLRQHV�WRWDOHV�WLHQH�XQD�WHQGHQFLD�GHFUHFLHQWH��SHUR�HV�FRPSHQVDGD�FRQ�HO�FUHFLPLHQWR�GH�ODV�H[SRUWDFLRQHV�GH�SDtVHV�ODWLQRDPHULFDQRV��HQ�HVSHFLDO GH�$UJHQWLQD�\�%UDVLO�
$/,0(1726�'(�62<$��5HVXPHQ�GH�OD�'HPDQGD�\�2IHUWD�0XQGLDO

/D�SURGXFFLyQ�\�FRQVXPR�GRPpVWLFR�GH�DFHLWH�GH�VR\D�WDPELpQ�VH�LQFUHPHQWDUiQ�HO�������VLHQGR�OD�H[SDQVLyQ�GHO�FRQVXPR�OLJHUDPHQWH�VXSHULRU��SRU�OR�TXH�VH�JHQHUDUtD�XQD� OHYH� UHGXFFLyQ� HQ� ORV� VWRFNV�� /D� HOHYDFLyQ� GHO� SURFHVDPLHQWR� \�PROLHQGD� GHO�JUDQR�GH�VR\D�VH� UHODFLRQD�FRQ� OD� WHQGHQFLD�FUHFLHQWH�GH� OD�GHPDQGD�PXQGLDO�SRU�DFHLWHV� \� KDULQDV� YHJHWDOHV�� HO� EDMR� QLYHO� GH� VWRFNV� GH� DFHLWHV� DO� LQLFLR� GH� OD�WHPSRUDGD�����������\�HO� EDMR� FUHFLPLHQWR�GH� OD�SURGXFFLyQ�PXQGLDO� GH�DFHLWH� GH�SDOPD��/DV�LPSRUWDFLRQHV�GH�DFHLWH�GH�VR\D�QR�HVWiQ�FUHFLHQGR�VLJQLILFDWLYDPHQWH��D�SHVDU�GH�VHU�LPSXOVDGDV�SRU�ODV�LPSRUWDFLRQHV�GH�,QGLD��GHELGR�HQWUH�RWURV�IDFWRUHV�DO�DXPHQWR�GH�SURGXFFLyQ�HQ�&KLQD��TXH�SUHVHQWD�XQ�FUHFLPLHQWR�SHUPDQHQWH�HQ�HO�

���� ����6WRFNV�LQLFLDOHV ���� ����3URGXFFLyQ ����� �����,PSRUWDFLRQHV ���� ����&RQVXPR�GRPpVWLFR ����� �����([SRUWDFLRQHV ���� ����6WRFNV�ILQDOHV ���� ����)XHQWH��(ODERUDGR�HQ�EDVH�D�86'$�1RWD�������HVWLPDGR�\������SUR\HFWDGR

&8$'52�1R����*5$12�'(�62<$��5HVXPHQ�GH�OD�'HPDQGD�\�2IHUWD�0XQGLDO�([SUHVDGR�HQ�PLOORQHV�GH�WRQHODGDV�

&8$'52�1R����$/,0(1726�'(�62<$��5HVXPHQ�GH�OD�'HPDQGD�\�2IHUWD�0XQGLDO�([SUHVDGR�HQ�PLOORQHV�GH�WRQHODGDV����� ����6WRFNV�LQLFLDOHV ��� ���3URGXFFLyQ ����� �����,PSRUWDFLRQHV ���� ����&RQVXPR�GRPpVWLFR ����� �����([SRUWDFLRQHV ���� ����6WRFNV�ILQDOHV ��� ���)XHQWH��(ODERUDGR�HQ�EDVH�D�86'$�1RWD�������HVWLPDGR�\������SUR\HFWDGR
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SURFHVDPLHQWR�HQ�ORV�~OWLPRV�DxRV��/RV�SURFHVDGRUHV�GH�$PpULFD�GHO�6XU��$UJHQWLQD��%UDVLO��3DUDJXD\�\�%ROLYLD��WDPELpQ�PXHVWUDQ�XQD�WHQGHQFLD�FUHFLHQWH�HQ�OD�PROLHQGD��HQ� FRQWUDVWH� FRQ� (VWDGRV� 8QLGRV� \� OD� 8QLyQ� (XURSHD�� TXH� HVWiQ� UHGXFLHQGR� VX�SDUWLFLSDFLyQ�HQ�ORV�PHUFDGRV�LQWHUQDFLRQDOHV��

$&(,7(�'(�62<$��5HVXPHQ�GH�OD�'HPDQGD�\�2IHUWD�0XQGLDO

������ %ROLYLD�\�OD�&RPXQLGDG�$QGLQD%ROLYLD� HV� OD� SULQFLSDO� IXHQWH� LQWUD�DQGLQD� GH� JUDQR� GH� VR\D� \� VXV� GHULYDGRV� HQ� OD�&RPXQLGDG�$QGLQD��(Q�HO�FRQWH[WR�LQWHUQDFLRQDO�GHVFULWR��ODV�LPSRUWDFLRQHV�GH�JUDQR�GH�VR\D�\�VXV�GHULYDGRV�HQ� OD�&RPXQLGDG�$QGLQD� WHQGUiQ�XQD� WHQGHQFLD�FUHFLHQWH�HQ� ������ %ROLYLD� HV� HO� SULQFLSDO� SURYHHGRU� GH� ORV� SDtVHV� DQGLQRV� GHQWUR� GH� OD�VXEUHJLyQ�� \� ORV� SULQFLSDOHV� FRPSUDGRUHV� VRQ� &RORPELD� \� 9HQH]XHOD�� TXH� HQ� ORV�~OWLPRV� DxRV� VH� HVWiQ� DEDVWHFLHQGR� HQ� PD\RU� SURSRUFLyQ� FRQ� JUDQR� GH� VR\D�SURYHQLHQWH�GH�SDtVHV�QR�FRPXQLWDULRV��3DUD�HO�������VH�HVSHUD�XQD�EXHQD�FDPSDxD�DJUtFROD�HQ�%ROLYLD��FRQ�XQ�LQFUHPHQWR�GH�OD�SURGXFFLyQ�EROLYLDQD�GH�VR\D�GH�XQ�����UHVSHFWR�DO�DxR�DQWHULRU��$1$32��
6L�VH�FRQVLGHUDQ� ODV�H[SRUWDFLRQHV�GH�JUDQR�GH�VR\D��DGHPiV�GH� ORV�SDtVHV�GH� OD�&$1��3HU~��&RORPELD�\�9HQH]XHOD���%ROLYLD�WDPELpQ�H[SRUWD�D�$UJHQWLQD�\ HQ�PHQRU�H[WHQVLyQ�D�,WDOLD��3XHUWR�5LFR��-DSyQ�\�&KLOH�
5HVSHFWR� D� OD� KDULQD� GH� VR\D�� OD� SURGXFFLyQ� EROLYLDQD� DOFDQ]D� D� ���� PLOORQHV� GH�WRQHODGDV�� \� VH� GHVWDFDQ� ODV� H[SRUWDFLRQHV� UHDOL]DGDV� D� ORV� SDtVHV� GH� OD� &$1��9HQH]XHOD� \� &RORPELD� \� HQ� PHQRU� PHGLGD� 3HU~� \� (FXDGRU��� SHUR� WDPELpQ� VH�H[SRUWD�D�&KLOH�\�HQ�XQD�SHTXHxD�FDQWLGDG�D�$UJHQWLQD��
%ROLYLD� H[SRUWD� DFHLWH� GH� VR\D�� SULQFLSDOPHQWH� FUXGR�� EiVLFDPHQWH� D� &RORPELD� \�9HQH]XHOD�GHQWUR�GH�OD�&$1��D�$UJHQWLQD�\�+RODQGD��/DV�LPSRUWDFLRQHV�GH�DFHLWH�GH�VR\D� GH� OD� &$1� �3HU~�� 9HQH]XHOD� \� &RORPELD��� UHSUHVHQWDQ� VyOR� XQ� ��� GH� ODV�LPSRUWDFLRQHV�PXQGLDOHV�

&8$'52�1R����$&(,7(�'(�62<$��5HVXPHQ�GH�OD�'HPDQGD�\�2IHUWD�0XQGLDO�([SUHVDGR�HQ�PLOORQHV�GH�WRQHODGDV����� ����6WRFNV�LQLFLDOHV ��� ���3URGXFFLyQ ���� ����,PSRUWDFLRQHV ��� ���&RQVXPR�GRPpVWLFR ���� ����([SRUWDFLRQHV ��� ���6WRFNV�ILQDOHV ��� ���)XHQWH��(ODERUDGR�HQ�EDVH�D�86'$�1RWD�������HVWLPDGR�\������SUR\HFWDGR
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���� 3(563(&7,9$6�3$5$�(/ 0(',$12�3/$=2
������ 6XSXHVWRV�0DFURHFRQyPLFRV3DUD�UHDOL]DU�HO�DQiOLVLV��SDUD�HO�SHUtRGR������������VH�XWLOL]D�LQIRUPDFLyQ�GH�86'$��TXH�FRQVLGHUD HQWUH�VXV�VXSXHVWRV�

x 5HFXSHUDFLyQ�HFRQyPLFD�D�QLYHO�LQWHUQDFLRQDO�������DQXDO�HQ�SURPHGLR�HQWUH������\��������TXH�FRQ�HO�PRGHVWR�FUHFLPLHQWR�GH�OD�SREODFLyQ�������DO�DxR�HQ�SURPHGLR�DQXDO��GHEHQ�IRUWDOHFHU�OD�GHPDQGD�SRU�DOLPHQWRV�
x (O�PD\RU�FUHFLPLHQWR�HFRQyPLFR�������HQ�SURPHGLR�DQXDO�HQWUH������� ������GRQGH�VH�GHVWDFD�XQ�FUHFLPLHQWR�DQXDO� SURPHGLR�GH����SDUD�&KLQD�\� �����SDUD�$PpULFD�/DWLQD���GH� OD�SREODFLyQ� ������HQ�SURPHGLR�DQXDO�\������SDUD�$PpULFD� /DWLQD�� \� GH� ORV� LQJUHVRV� GH� ORV� SDtVHV� HQ� GHVDUUROOR�� DXPHQWDQ� HO�SRGHU�GH�FRPSUD�JOREDO�\�WLHQHQ�XQ�HIHFWR�LPSRUWDQWH�VREUH�HO�FUHFLPLHQWR�GH�OD�GHPDQGD�PXQGLDO�GH�DOLPHQWRV��GHELGR�D�OD�PD\RU�HODVWLFLGDG�GHO�FRQVXPR�DO� FUHFLPLHQWR� HQ� HVWRV� SDtVHV�� GRQGH� ODV� IDPLOLDV� GLYHUVLILFDQ� VX� FRQVXPR�KDFLD�DOLPHQWRV�PiV�HODERUDGRV�

������ &RPHUFLR�0XQGLDO�GH�JUDQR�GH�VR\D�\�GHULYDGRV(O� DXPHQWR� GH� ORV� LQJUHVRV� \� HO� FUHFLPLHQWR� GH� OD� SREODFLyQ�� HQ� HVSHFLDO� HQ� ORV�SDtVHV� HQ� GHVDUUROOR�� DXPHQWDUi� OD� GHPDQGD� GH� DFHLWHV� YHJHWDOHV� SDUD� FRQVXPR�DOLPHQWDULR�\�GH�DOLPHQWRV�GH�SURWHtQDV�XWLOL]DGRV�SDUD�OD�FUtD�GH�JDQDGR��
62<$�<�'(5,9$'26��3UR\HFFLyQ�GH�ODV�([SRUWDFLRQHV�0XQGLDOHV*5È),&2�1R����62<$�<�'(5,9$'26��3UR\HFFLyQ�GH�ODV�([SRUWDFLRQHV�0XQGLDOHV

)8(17(� (ODERUDFLyQ�3URSLD�HQ�EDVH�D�GDWRV�GHO�86'$
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(O�FRPHUFLR�JOREDO�GH�JUDQR�GH�VR\D�WLHQH�XQ�FUHFLPLHQWR�SURPHGLR�DQXDO�HVWLPDGR�GH������HQ�HO�SHUtRGR�GH�SUR\HFFLyQ��VHJXLGR�SRU�XQ�FUHFLPLHQWR�SURPHGLR�DQXDO�GH������GH� ORV�DFHLWHV�GH� VR\D� \������GH� ODV�KDULQDV�GH� VR\D��'HELGR�D� VX� HOHYDGD�SDUWLFLSDFLyQ� HQ� ORV� PHUFDGRV� LQWHUQDFLRQDOHV� GH� VR\D�� OD� SROtWLFD� GH� &KLQD� GH�DXPHQWDU� VX� FDSDFLGDG� GRPpVWLFD� GH� ³FUXVKLQJ´� UHVSHFWR� D� LPSRUWDU�DOLPHQWR� GH�SURWHtQD�R�DFHLWH�YHJHWDO�LQIOXHQFLD�HVWH�FRPSRUWDPLHQWR�
������ ,PSRUWDFLRQHV�\�H[SRUWDFLRQHV�GH�JUDQR�GH�VR\D
�������� 3UR\HFFLyQ�GH�ODV�LPSRUWDFLRQHV�GH�JUDQR�GH�VR\D6L�ELHQ�OD�8QLyQ�(XURSHD�KD�VLGR�HO�SULQFLSDO�LPSRUWDGRU�GH�JUDQR�GH�VR\D�\�DOLPHQWR�GH� VR\D�� OD� GLQiPLFD� GH� ODV� LPSRUWDFLRQHV� VHUi� IXHUWHPHQWH� LQIOXHQFLDGD� SRU� HO�FRPSRUWDPLHQWR�GH�&KLQD��GHQWUR�GH�VX�SROtWLFD�GH�LPSRUWDU�JUDQRV�SDUD�SURFHVDUORV�HQ� DOLPHQWR� GH� SURWHtQD� R� DFHLWH� YHJHWDO�� 3RU� OD� WHQGHQFLD� GH� OD� SURGXFFLyQ� GH�(VWDGRV�8QLGRV��VH�SUR\HFWD�TXH�&KLQD�GHEHUi�GHPDQGDU�VXV�FRPSUDV�DGLFLRQDOHV�D�SDtVHV�VXGDPHULFDQRV�SURGXFWRUHV�GH�VR\D��GRQGH�VH�GHVWDFDQ�%UDVLO��$UJHQWLQD�\�3DUDJXD\� \� VH� DEUHQ� LPSRUWDQWHV� SHUVSHFWLYDV� SDUD� OD� SURGXFFLyQ� EROLYLDQD��0HUFDGRV�FRQ�GLQiPLFD� LPSRUWDQWH� WDPELpQ�VRQ�-DSyQ��0p[LFR��7DLZiQ��&RUHD�GHO�6XU�\�7DLODQGLD��TXH�SXHGHQ�FRQVWLWXLUVH�HQ�RWUDV�DOWHUQDWLYDV�SDUD�OD�SURGXFFLyQ�GH�VR\D�EROLYLDQD�

*5$12�'(�62<$��3UR\HFFLyQ�GH�ODV�,PSRUWDFLRQHV�0XQGLDOHV*5È),&2�1R����*5$12�'(�62<$��3UR\HFFLyQ�GH�ODV�,PSRUWDFLRQHV�0XQGLDOHV

)8(17(� (ODERUDFLyQ�3URSLD�HQ�EDVH�D�GDWRV�GHO�86'$
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�������� 3UR\HFFLyQ�GH�ODV�H[SRUWDFLRQHV�GH�*UDQR�GH�6R\D/RV� WUHV� SULQFLSDOHV� H[SRUWDGRUHV� GH� JUDQR� GH� VR\D� �(VWDGRV� 8QLGRV�� %UDVLO� \�$UJHQWLQD�� UHSUHVHQWDQ� XQ� ���� GH� ODV� H[SRUWDFLRQHV� HQ� HO� SHUtRGR� FRQVLGHUDGR� \�%UDVLO�DXPHQWD�VX� OLGHUD]JR� UHVSHFWR�D�(VWDGRV�8QLGRV��TXH�VH�HQFXHQWUD� OLPLWDGR�SRU� OD� SRVLELOLGDG� GH� LQFRUSRUDU� QXHYDV� WLHUUDV� \� VX� HOHYDGR� \� FUHFLHQWH� FRQVXPR�GRPpVWLFR��/D�SDUWLFLSDFLyQ�GH�$UJHQWLQD�VH�PDQWHQGUtD�UHODWLYDPHQWH�HVWDEOH�GHELGR�D�VX�HOHYDGD�FDSDFLGDG�GH�SURFHVDPLHQWR�
*5$12�'(�62<$��3UR\HFFLyQ�GH�ODV�([SRUWDFLRQHV�0XQGLDOHV�SRU�3DtVHV

������ ,PSRUWDFLRQHV�\�H[SRUWDFLRQHV�GH�KDULQD�GH�VR\D
�������� 3UR\HFFLyQ�GH�ODV�LPSRUWDFLRQHV�GH�KDULQD�GH�VR\D/D�8QLyQ�(XURSHD�SHUPDQHFH�FRPR�HO�SULQFLSDO�GHVWLQDWDULR�GH� OD�KDULQD�GH�VR\D�\�&KLQD�� GHELGR� D� VX� SROtWLFD� GH� LQGXVWULDOL]DFLyQ� GH� VR\D�� WLHQH� XQD� SDUWLFLSDFLyQ�PDUJLQDO��SHUR�OD�GHPDQGD�PXQGLDO�FRQWLQXD�FUHFLHQWH��DO�FRQVWLWXLUVH�HQ�XQD�GH�ODV�SULQFLSDOHV�PDWHULDV�SULPDV�GH�DOLPHQWRV�EDODQFHDGRV�SDUD�HO�JDQDGR�\�SURGXFFLyQ�GH�FDUQH��(Q�HVWH�FRQWH[WR�� OD�8QLyQ�(XURSHD�SXHGH�FRQVWLWXLUVH�HQ�XQ� LPSRUWDQWH�PHUFDGR�REMHWLYR�SDUD�OD�SURGXFFLyQ�EROLYLDQD�

*5È),&2�1R����*5$12�'(�62<$��3UR\HFFLyQ�GH�ODV�([SRUWDFLRQHV�0XQGLDOHV�SRU�3DtVHV

)8(17(� (ODERUDFLyQ�3URSLD�HQ�EDVH�D�GDWRV�GHO�86'$
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+$5,1$�'(�62<$��3UR\HFFLyQ�GH�ODV�,PSRUWDFLRQHV�0XQGLDOHV

�������� 3UR\HFFLyQ�GH�ODV�H[SRUWDFLRQHV�GH�KDULQD�GH�VR\D
+$5,1$�'(�62<$��3UR\HFFLyQ�GH�ODV�([SRUWDFLRQHV�0XQGLDOHV

*5È),&2�1R����+$5,1$�'(�62<$��3UR\HFFLyQ�GH�ODV�,PSRUWDFLRQHV�0XQGLDOHV

)8(17(� (ODERUDFLyQ�3URSLD�HQ�EDVH�D�GDWRV�GHO�86'$

*5È),&2�1R����+$5,1$�'(�62<$��3UR\HFFLyQ�GH�ODV�([SRUWDFLRQHV�0XQGLDOHV

)8(17(� (ODERUDFLyQ�3URSLD�HQ�EDVH�D�GDWRV�GHO�86'$
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$UJHQWLQD�� %UDVLO� \� (VWDGRV� 8QLGRV� VRQ� ORV� �� SULQFLSDOHV� H[SRUWDGRUHV� HQ� ORV�PHUFDGRV�LQWHUQDFLRQDOHV�GH�DOLPHQWRV�GH�SURWHtQDV�\�DXPHQWDUtDQ�VX�SDUWLFLSDFLyQ�GH�XQ�����GHO�PHUFDGR�D�PiV�GH�����HQ�HO�SHUtRGR�GH�DQiOLVLV��$UJHQWLQD�\�%UDVLO�DXPHQWDQ�VX�SDUWLFLSDFLyQ� OLJHUDPHQWH��VL�ELHQ� OD�H[SDQVLyQ�EUDVLOHUD�VH�HQFXHQWUD�OLPLWDGD�SRU�HO�DXPHQWR�GHO�FRQVXPR�GRPpVWLFR�GH�ORV�VHFWRUHV�SRUFLQR�\�GH�DYHV��\�(VWDGRV�8QLGRV�GLVPLQX\H�VX�SDUWLFLSDFLyQ�WDPELpQ�OLJHUDPHQWH�
������ ,PSRUWDFLRQHV�\�H[SRUWDFLRQHV�GH�DFHLWH�GH�VR\D
�������� 3UR\HFFLyQ�GH�ODV�LPSRUWDFLRQHV�GH�DFHLWH�GH�VR\D/D� GHPDQGD� SRU� DFHLWH� GH� VR\D� DXPHQWD� HQ� SUiFWLFDPHQWH� WRGDV� ODV� UHJLRQHV��SDUWLFXODUPHQWH�HQ�,QGLD�FRQ�DUDQFHOHV�EDMRV�SDUD�LPSRUWDFLyQ�GH�HVWH�SURGXFWR�\�HQ�PHQRU PHGLGD�HQ�&KLQD�\�HQ�ORV�SDtVHV�HQ�GHVDUUROOR��TXH�WLHQHQ�PD\RUHV�DXPHQWRV�GH� LQJUHVRV� \� SREODFLyQ�� /RV� PHUFDGRV� GH� (XURSD� \� -DSyQ� WLHQHQ� XQ� PHQRU�FUHFLPLHQWR� GH� LPSRUWDFLRQHV� SUR\HFWDGR�� (Q� $PpULFD� GHO� 6XU�� ORV� PD\RUHV�LPSRUWDGRUHV�VRQ�9HQH]XHOD�\�&RORPELD��6L�%ROLYLD�EXVFD�LQFUHPHQWDU�VX�SURGXFFLyQ�FRQ�YDORU�DJUHJDGR�GH�DFHLWH�GH�VR\D�GHEH�REVHUYDU�HVWDV�GLQiPLFDV�\�OD�SRVLELOLGDG�GH�SDUWLFLSDFLyQ�HQ�HVWRV�PHUFDGRV�

$&(,7(�'(�62<$��3UR\HFFLyQ�GH�ODV�,PSRUWDFLRQHV�0XQGLDOHV*5È),&2�1R����$&(,7(�'(�62<$��3UR\HFFLyQ�GH�ODV�,PSRUWDFLRQHV�0XQGLDOHV

)8(17(� (ODERUDFLyQ�3URSLD�HQ�EDVH�D�GDWRV�GHO�86'$
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�������� 3UR\HFFLyQ�GH�ODV�H[SRUWDFLRQHV�GH�DFHLWH�GH�VR\D6H�HVWLPD�XQ�LQFUHPHQWR�GH�OD�SDUWLFLSDFLyQ�GH�$UJHQWLQD�\�%UDVLO�GH�����D�����GH�ODV� H[SRUWDFLRQHV� PXQGLDOHV� GXUDQWH� HO� SHUtRGR� FRQVLGHUDGR�� FRQ� XQ� PD\RU�LQFUHPHQWR� SDUD� ORV� DUJHQWLQRV� GHELGR� D� VX� PHQRU� FRQVXPR�GRPpVWLFR� \� PD\RU�FDSDFLGDG�GH�SURFHVDPLHQWR�
$&(,7(�'(�62<$��3UR\HFFLyQ�GH�ODV�([SRUWDFLRQHV�0XQGLDOHV

���� 0(5&$'26� 327(1&,$/(6 3$5$� /$� 62<$� %2/,9,$1$� <� 686�'(5,9$'26(Q�HO�iPELWR�H[WHUQR��HQ�SULPHU�OXJDU�VH�GHEHQ�JDUDQWL]DU�\�DPSOLDU�ORV�PHUFDGRV�GH�OD� &RPXQLGDG� $QGLQD� SDUD� OD� VR\D� HQ� JUDQR�� WRUWD� \� KDULQD� GH� VR\D� \� DFHLWHV� GH�VR\D��TXH�VXIULUiQ�XQD�PD\RU�FRPSHWHQFLD�HQ�OD�PHGLGD�TXH�VH�LQLFLHQ�ORV�SURFHVRV�GH�GHVJUDYDFLyQ�DUDQFHODULD�HQ�HO�PDUFR�GH� ORV�DFXHUGRV� LQWHUQDFLRQDOHV��6H�GHEH�PHQFLRQDU��TXH�SRU�HMHPSOR�9HQH]XHOD�\D�RWRUJD�D�3DUDJXD\�HOHYDGDV�SUHIHUHQFLDV�DUDQFHODULDV� SDUD� SURGXFWRV� FRPR� HO� DFHLWH� FUXGR� R� WRUWD� GH� VR\D� \� ORV� SDtVHV�DQGLQRV��HQ�SDUWLFXODU�&RORPELD��HVWiQ�QHJRFLDQGR�7UDWDGRV�GH�/LEUH�&RPHUFLR�FRQ�(VWDGRV� 8QLGRV�� OR� TXH� SXHGH� LQFUHPHQWDU� IXHUWHPHQWH� OD� FRPSHWHQFLD� D� OD�SURGXFFLyQ�QDFLRQDO��LQGHSHQGLHQWH�GH�ORV�DFXHUGRV�HQ�HO�PDUFR�GHO�$/&$���

*5È),&2�1R����$&(,7(�'(�62<$��3UR\HFFLyQ�GH�ODV�([SRUWDFLRQHV�0XQGLDOHV

)8(17(� (ODERUDFLyQ�3URSLD�HQ�EDVH�D�GDWRV�GHO�86'$
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'H�HVWD�PDQHUD��HQ�HO�FRUWR�SOD]R��%ROLYLD�GHEH�DSURYHFKDU�VX�YHQWDMD�GH�FRVWRV�HQ�VHJPHQWRV�GH�PHQRU�YDORU�DJUHJDGR��TXH�FXHQWDQ�FRQ�SUHIHUHQFLDV�DUDQFHODULDV�HQ�HO�&$1��H�LU�FRQVROLGDQGR�VX�SRVLFLyQ��SDUD�SDXODWLQDPHQWH�GLULJLUVH�KDFLD�XQ�JUXSR�PiV�VRILVWLFDGR�GH�GHULYDGRV�GH�OD�VR\D�FRQ�PD\RU�YDORU�DJUHJDGR��(QWUH�DOJXQRV�GH�ORV�PHUFDGRV� TXH� SXHGHQ� VHU� IDFWLEOHV� SDUD� OD�VR\D� \� GHULYDGRV�� IRUWDOHFLHQGR� HQ�DOJXQRV�FDVRV�OD�H[SRUWDFLyQ�EROLYLDQD�DFWXDO�\�FRQVLGHUDQGR�TXH�HO�FRPHUFLR�JOREDO�GH�JUDQRV�GH�VR\D�WLHQH�XQ�FUHFLPLHQWR�SURPHGLR�DQXDO�HVWLPDGR�SDUD�ORV�SUy[LPRV�DxRV��VHJ~Q�86'$��GH������HQ�HO�SHUtRGR�GH�SUR\HFFLyQ��VHJXLGR�SRU�XQ�FUHFLPLHQWR�SURPHGLR� DQXDO� GH� ����� GH� ORV� DFHLWHV� GH� VR\D� \� ����� GH� OD� KDULQD� GH� VR\D�� VH�HQFXHQWUDQ�
x +DULQD�GH�VR\D�\�DFHLWH�FUXGR�\�UHILQDGR�D�9HQH]XHOD��EXVFDQGR�FRPSHWLU�FRQ�ODV� LPSRUWDFLRQHV�TXH�UHDOL]D�GH�SDtVHV�GHO�0(5&2685��D� ORV�TXH FRQFHGH�SUHIHUHQFLDV�DUDQFHODULDV�x $FHLWHV� FUXGR� \� UHILQDGR� D� &RORPELD�� WDPELpQ� FRPSLWLHQGR� FRQ� ODV�LPSRUWDFLRQHV�TXH�UHDOL]D�GHO�0(5&2685�x $FHLWH�FUXGR�\�UHILQDGR�\�KDULQD�GH�VR\D�D�3HU~�x +DULQD�GH�VR\D�\�DFHLWH�FUXGR�D�(FXDGRU�x *UDQR��KDULQD�\�DFHLWH�GH VR\D�D�&KLOH��SULQFLSDOPHQWH�DO�QRUWH��D�SDUWLU�GH�ORV�YRO~PHQHV�D~Q�EDMRV�GH�H[SRUWDFLyQ�\�HQ�HO�PDUFR�GH�ORV�WUDWDGRV�ELODWHUDOHV�GH�FRPHUFLR�FRQ�HVH�SDtV�x *UDQR�GH�VR\D��KDULQD�\�DFHLWH�GH�VR\D�D�0p[LFR��SDUD�OR�TXH�VH�GHEH�ORJUDU�HO�OLEUH� DFFHVR� HQ� PDWHULD� DUDQFHODULD�� SURIXQGL]DQGR� HO� 7UDWDGR� GH� /LEUH�&RPHUFLR�ELODWHUDO�x *UDQRV�GH�VR\D�D�$VLD�� FRQVLGHUDQGR� ORV�HQRUPHV�PHUFDGRV�SRWHQFLDOHV�GH�&KLQD�� -DSyQ� \� &RUHD� GHO� 6XU�� TXH� D~Q� QR� FRQFHGHQ� DFFHVR� SUHIHUHQFLDO� D�%ROLYLD�x +DULQD� GH� DOWD� SURWHtQD� D� $VLD�� FX\D� GHPDQGD� VH� HVWi� LQFUHPHQWDQGR� HQ� HO�WLHPSR�x *UDQRV�GH�VR\D�FRQYHQFLRQDO�\�DFHLWHV�HQ�(XURSD��SDUWLHQGR�GH�OD�H[SHULHQFLD�GH� H[SRUWDFLRQHV� D� +RODQGD� H� ,WDOLD� \� FRQVLGHUDQGR� ODV� SUHIHUHQFLDV�FRPHUFLDOHV�D�OD�SURGXFFLyQ�EROLYLDQD�RWRUJDGDV�HQ�HO�PDUFR�GHO�6*3�$QGLQR�x *UDQRV� GH� VR\D� RUJiQLFRV� D� (XURSD� \� -DSyQ�� GRQGH� HVWi� DXPHQWDQGR� OD�GHPDQGD� SRU� HVWH� SURGXFWR� HQ� UHFKD]R� GH� ORV� JUDQRV� JHQpWLFDPHQWH�PRGLILFDGRV�

(V� QHFHVDULR� DSURYHFKDU� OD� FUHFLHQWH� GHPDQGD� LQWHUQDFLRQDO� SDUD� SURWHtQD�ROHDJLQRVD�\�SRU�SURGXFWRV�³RUJiQLFRV�R�QDWXUDOHV´��6H�GHEH�PHQFLRQDU�TXH�D SHVDU�GH� VX� HOHYDGR� YDORU� QXWULWLYR�� OD� VR\D� QR� HV� GHELGDPHQWH� DSURYHFKDGD� SDUD� HO�FRQVXPR�KXPDQR��HVSHFLDOPHQWH�HQ�VXV�IRUPDV�QDWXUDOHV��
$GHPiV�GH�VX�XWLOL]DFLyQ�FRPR�DFHLWH�FRPHVWLEOH�R�FRPR� LQJUHGLHQWH�HQ�SURGXFWRV�LQGXVWULDOL]DGRV��HO�FRQVXPR�GLUHFWR�HQ�HO�PXQGR�RFFLGHQWDO�HV�WRGDYtD�PX\�OLPLWDGR��(Q� FRQWUDVWH�� OD� FXOWXUD� RULHQWDO� XWLOL]D� OD� VR\D� H[WHQVLYDPHQWH� \� HQ� XQD� JUDQ�GLYHUVLGDG�GH�XVRV�HQ�VX�GLHWD�FRWLGLDQD�
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$GLFLRQDOPHQWH� VH� HVWiQ� LQFUHPHQWDQGR� ODV� VHYHUDV� UHVLVWHQFLDV� GH� JUXSRV�HFRORJLVWDV� \� OD� FDXWHOD� JHQHUDOL]DGD� GH� ORV� FRQVXPLGRUHV� SDUD� FRQVXPLU� VHPLOODV�JHQpWLFDPHQWH�PRGLILFDGDV��7DPELpQ�VH�GHEHQ�WRPDU�HQ�FXHQWD�TXH�ORV�SULQFLSDOHV�GHPDQGDQWHV�GH�ORV�SURGXFWRV�DOLPHQWLFLRV�HQ�HO�PXQGR��\�HQ�HVSHFLDO�HQ�(XURSD�\�-DSyQ� VH� HQFXHQWUDQ� \D� LPSRQLHQGR� UHVWULFFLRQHV� DO� LQJUHVR� GH� SURGXFWRV�PRGLILFDGRV� JHQpWLFDPHQWH� \� GH� VXV� GHULYDGRV�� (Q� HO� FDVR� FRQFUHWR� GH� OD� 8QLyQ�(XURSHD�\�-DSyQ��UHTXHULPLHQWRV�GH�³HYDOXDFLRQHV�GH�VHJXULGDG´�\�GH�HWLTXHWDGR�VH�HQFXHQWUDQ� YLJHQWHV��(Q� ORV�PHUFDGRV� HXURSHRV� KDQ� FRPHQ]DGR� D� GLIHUHQFLDU� HQ�SUHFLR� D� OD� RIHUWD� GH� PDWHULD� SULPD� \� SURGXFWRV� GHULYDGRV� RUJiQLFRV�� UHVSHFWR�SULQFLSDOPHQWH�D�ORV�JHQpWLFDPHQWH�PRGLILFDGRV�
'H� WRGDV� PDQHUDV�� GHELGR� D� ORV� LQFUHPHQWRV� GH SURGXFWLYLGDG� \� UHQWDELOLGDG� TXH�JHQHUD� \� DO� IXHUWH� LQFUHPHQWR� GH� VX� SDUWLFLSDFLyQ� HQ� OD� SURGXFFLyQ� \� FRPHUFLR�PXQGLDO��VH�GHEH�LQWURGXFLU��HQ�HO�FRUWR�SOD]R��HO�DQiOLVLV�\�GLVFXVLyQ�HQ�HO�SDtV�VREUH�ODV�YHQWDMDV�\�GHVYHQWDMDV�GH�LQFRUSRUDU�VR\D�WUDQVJpQLFD�HQ�OD�SURGXFFLyQ�QDFLRQDO�
3RU�RWUR�ODGR��HV�EDMD�OD�XWLOL]DFLyQ�GH�VR\D�\�VXV�GHULYDGRV�HQ�OD�DOLPHQWDFLyQ�FRPR�IXHQWH�GH�SURWHtQD�HQ�OD�GLHWD�GH�ODV�IDPLOLDV�EROLYLDQDV��SRU�OR�TXH�VH�GHEH�SURPRYHU�XQD�PD\RU�XWLOL]DFLyQ�GH�HVWD�ROHDJLQRVD��FRQ�OD�ILQDOLGDG�GH�JDUDQWL]DU�OD�VHJXULGDG�DOLPHQWDULD�HQ�HO�SDtV��/D�LQGXVWULD�DOLPHQWDULD�SDUD�FRQVXPR�ORFDO�VH�FRQVWLWX\H�HQ�XQD�FDGHQD�SURGXFWLYD�VHFXQGDULD�FDVL�DUWHVDQDO�TXH�SURGXFH�DOLPHQWRV�D�EDVH�GH�VR\D�SDUD�FRQVXPR�KXPDQR��(VWi�IRUPDGD�SRU�SHTXHxDV�SODQWDV�GH�SURGXFFLyQ�GH�OHFKH�GH�VR\D��VXVWLWXWRV�GH�OD�FDUQH�URMD��KHODGRV��VDOVD�GH�VR\D��KDULQDV�\�DFHLWHV�GH� FRFLQD�� SULQFLSDOPHQWH�� 7DPELpQ� VH� FXHQWD� FRQ� OD� LQGXVWULD� GH� DOLPHQWRV�EDODQFHDGRV�SDUD� OD� LQGXVWULD�DYtFROD�\�SRUFLQD��SHUR�VX�PHUFDGR�HV�PX\�UHGXFLGR��VDOYR�HO�GH� OD� LQGXVWULD�DYtFROD��TXH�VH�HQFXHQWUD�HQ�H[SDQVLyQ��FRQVXPLHQGR�PiV�GH��������WRQHODGDV��XQD�FDQWLGDG�PD\RU�TXH�HO�FRQVXPR�GH�KDULQD�LQWHJUDO�\�KDULQD�GH�JLUDVRO�SDUD�HO�PLVPR�ILQ��
(Q�HVWH� FRQWH[WR�� VHULD� LQWHUHVDQWH� FUHDU� \�SRQHU�HQ� IXQFLRQDPLHQWR�SURJUDPDV�GH�IRPHQWR� DO� FRQVXPR� LQWHUQR� GH� OD� VR\D�� SRU� HMHPSOR��PHGLDQWH� OD�LGHQWLILFDFLyQ� GH�SURJUDPDV�GH�*RELHUQR�SDUD�LQFOXLU�D�OD�VR\D�HQ�HO�GHVD\XQR�HVFRODU�� ORV�VXEVLGLRV�GH�ODFWDQFLD��\�FRPR�DOLPHQWR�SDUD�ODV�)XHU]DV�$UPDGDV�\�3ROLFtD�1DFLRQDO�
$VLPLVPR��%ROLYLD�GHEH�JDUDQWL]DU�VX�PHUFDGR�GRPpVWLFR�SDUD�SURGXFWRV�FRQ�PD\RU�YDORU� DJUHJDGR� FRPR� ORV� DFHLWHV� UHILQDGRV��(O� FRQWUDEDQGR� GH� DFHLWHV� FRPHVWLEOHV�GHO�%UDVLO�\�GH�OD�$UJHQWLQD�VH�FRQVWLWX\H�HQ�XQD�GH�ODV�SULQFLSDOHV�EDUUHUDV�SDUD HO�GHVDUUROOR�GHO�PHUFDGR�ORFDO�
���� '(5,9$'26�'(�62<$�48(�32'5,$1�(;3257$56((V�QHFHVDULR�FRQVROLGDU�XQD�PD\RU�GLYHUVLILFDFLyQ�HQ� OD�SURGXFFLyQ�GH�VR\D��SRU� OR�TXH�ORV�SURGXFWRUHV��LQGXVWULDOHV�H�LQYHUVLRQLVWDV�GH�VR\D�WLHQHQ�TXH�GHGLFDU�WLHPSR�\�UHFXUVRV� ILQDQFLHURV� D� SURPRYHU� XQD� WUDQVIRUPDFLyQ� DJURLQGXVWULDO� \� DSURYHFKDU�RWURV�VHJPHQWRV�GHO�PHUFDGR��
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6H� GHEH� PHQFLRQDU� TXH� HQ� OD� FDGHQD� GH� ROHDJLQRVDV� VH� LGHQWLILFDQ� SURGXFWRV�SULPDULRV� FRPR�HO� JUDQR�GH� VR\D�� OD� VHPLOOD� GH� JLUDVRO� \� HO� IUXWR� \� DOPHQGUD� GH� ODSDOPD��6RQ�SURGXFWRV�LQWHUPHGLRV��ORV�DFHLWHV�FUXGRV��ROHtQD�\�VHERV��6RQ�SURGXFWRV�ILQDOHV�ORV�DFHLWHV�FRPHVWLEOHV�UHILQDGRV��KDULQD�R�WRUWDV��PDUJDULQDV�\�PDQWHFDV��
(Q�HVWH�PDUFR��VH�GHEH�DSOLFDU�XQD�HVWUDWHJLD�TXH�SHUPLWD�DSURYHFKDU�ODV�YHQWDMDV�\�UHGXFLU� ODV�GHVYHQWDMDV�HQ� OD�FRPSHWHQFLD� LQWHUQDFLRQDO��/D�HVWUDWHJLD�DFWXDO�VH�KD�EDVDGR�HQ�SURPRYHU�OD�FRPHUFLDOL]DFLyQ�GH�³FRPPRGLWLHV´�GH�VR\D�\�HQ�HO�IXWXUR�VH�GHEHUtD�SURIXQGL]DU�OD�SURGXFFLyQ�\�YHQWD�GH�RWURV�GHULYDGRV�GH�VR\D��FRQ�SUHFLRV�\�FDOLGDGHV� FRPSHWLWLYRV� LQWHUQDFLRQDOPHQWH�� 'H� HVWD� PDQHUD� VH� UHGXFLUtD� OD�GHSHQGHQFLD�GH�ODV�IOXFWXDFLRQHV�GH�ORV�SUHFLRV�LQWHUQDFLRQDOHV�
/RV�SURGXFWRV�\�XVRV�SRWHQFLDOHV�GH�OD�VR\D�VRQ�GLYHUVRV�\�SDUD�HO�FDVR�GH�%ROLYLD�0RQLWRU� 5HVHDUFK� ������� KD� LGHQWLILFDGR� PiV� GH� ���� SURGXFWRV� TXH� SRGUtDQ� VHU�DQDOL]DGRV� SDUD� HYDOXDU� VL� %ROLYLD� SXHGH� VHU� FRPSHWLWLYD� HQ� ORV� PHUFDGRV�LQWHUQDFLRQDOHV�� SDUWLHQGR�GHO� JUDQR�GH� VR\D�SDUD� SURGXFLU� DFHLWHV� GH� VR\D� �DFHLWH�UHILQDGR� \� OHFLWLQD� GH� VR\D��� SURGXFWRV� HQWHURV� GH� VR\D� \� SURWHtQDV� GH� VR\D��FRQFHQWUDGRV�GH�KDULQD��FRPLGD�GH�JUDQR�GH�VR\D���9HU�JUiILFR�1R�����
������ $FHLWHV�GH�6R\D
�������� $FHLWH�5HILQDGR&RPHVWLEOHV�� FUHPDV� GH� FDIp�� DFHLWH� GH� FRFLQD�� UHOOHQRV� GH� OHFKH�� PDUJDULQD��PD\RQHVD�� PHGLFLQDOHV�� IDUPDFpXWLFRV�� DGHUH]RV� SDUD� HQVDODGD�� DFHLWH� GH�HQVDODGDV��JUDVD�YHJHWDO�
8VRV�WpFQLFRV� DFHLWH�JUXHVR��GLHVHO��GHVLQIHFWDQWHV��SHJDPHQWRV��IXQJXLFLGDV��WLQWDV��SLQWXUDV��SHVWLFLGD��SODVWLILFDGRUHV��MDERQHV�
�������� /HFLWLQD�GH�6R\D&RPHVWLEOHV�� HPXOVLRQDQWHV�� SDQLILFDGRUHV�� GXOFHV�� IDUPDFpXWLFRV�� VXSOHPHQWRV�QXWULWLYRV��GLHWpWLFRV��PHGLFLQDOHV�
8VRV� WpFQLFRV�� DQWLHVSXPDQWHV�� DOFRKRO�� OHYDGXUD�� GLVSHUVDQWHV�� SLQWXUD�� WLQWDV��LQVHFWLFLGDV�� JRPDV�� HVWDELOL]DGRUHV�� JUDVD� YHJHWDO�� KXPLILFDGRUHV�� OHFKH��FRVPpWLFRV��SLJPHQWRV�
������ 3URGXFWRV�HQWHURV�GH�VR\D&RPHVWLEOHV��VHPLOODV��DOLPHQWRV�SDUD�JDQDGR��EURWH�GH�VR\D��JUDQRV�FRFLGRV��KDULQD�GH� VR\D�� SDQ�� GXOFH�� SRVWUHV�� OHFKH� LQVWDQWiQHD�� LQJUHGLHQWHV� �WRUWD��� GLHWpWLFRV��PDQWHTXLOOD��FDIp�GH�VR\D��FRPLGD�WUDGLFLRQDO��PLVR��SDVWD�GH�JUDQRV�GH�VR\D���OHFKH�GH� VR\D�� TXHVR� GH� VR\D�� VDOVD� GH� VR\D�� WRI~� �FXDMDQGR� OHFKH� GH� VR\D� FDOLHQWH���WHPSHK��JUDQRV�GH�VR\D�IHUPHQWDGRV��
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������ 3URWHtQDV�GH�VR\D
�������� &RQFHQWUDGRV�GH�KDULQD&RPHVWLEOHV�� SDVWDV�� FRPLGDV� GH� EHEp�� LQJUHGLHQWHV� �KRUQR��� FHUYH]DV�� GXOFHV��FHUHDOHV��SURGXFWRV�GLHWpWLFRV��EHELGDV��VpPROD��SURGXFWRV�FiUQLFRV��ILGHRV��PH]FODV�SUHSDUDGDV��FXHUR�GH�VDOFKLFKDV��OHYDGXUD�
8VRV�WpFQLFRV��DGKHVLYRV��DQWLELyWLFRV��HPXOVLRQHV��PDWHULDO�GH�OLPSLH]D��FRVPpWLFRV��WLQWDV��VXEVWLWXWRV�GH�FXHUR��SLQWXUDV��SOiVWLFRV��SROLpVWHU��IDUPDFpXWLFRV��WH[WLOHV�
������ &RPLGD�GH�*UDQR�GH�6R\D3DUD�FRPLGDV��HQJRUGH�GH�JDQDGR��FXOWLYR�DFXiWLFR��FRPLGD�GH�DEHMDV��VXSOHPHQWR�SDUD� YDFDVOHFKHUDV�� FRPLGD� GH� SHFHV�� DOLPHQWR� SDUD�PDVFRWDV�� HQJRUGH� GH� DYHV��FRPLGD�GH�FHUGR��SURWHtQD�
&iVFDUD��OiFWHRV�HQULTXHFLGRV��PDWHULDO�GH�ILOWUR��SDQ�FRQ�ILEUD�
$�QLYHO�LQWHUQDFLRQDO��XQD�YDULHGDG�GH�HPSUHVDV�HVWDGRXQLGHQVHV�FRPR�³0DGH�IURP�6R\EHDQV´�� ³6R\� 6RIW´� \� ³6FKDHIIHU� 0DQXIDFWXULQJ� &RPSDQ\´� SURGXFHQ� GLYHUVRV�SURGXFWRV� \� DOLPHQWRV� HQ� EDVH� GH� VR\D�� FUHPDV� SDUD� FXLGDGR� GHO� FXHUSR�� YHODV��OLPSLDGRUHV��FUD\RQHV��DGLWLYRV�GH�GLHVHO��DFRQGLFLRQDGRUHV�GH�FDEHOOR��UHPRYHGRUHV�GH�SLQWXUD��EROtJUDIRV��FKDPS~V��VROYHQWHV��PDWHULDOHV�SDUD�PXHEOHV��HWF�
$VLPLVPR�� OD�9,,�&RQIHUHQFLD�0XQGLDO� GH� ,QYHVWLJDFLyQ� GHO�*UDQR� GH�6R\D� �³:RUOG�6R\EHDQ� 5HVHDUFK� &RQIHUHQFH´��� UHDOL]DGD� HQ� %UDVLO� HQ� IHEUHUR�PDU]R� GH� ������DQDOL]y� HO� HVWDGR� GH� SURGXFFLyQ� \� XWLOL]DFLyQ� GH� VR\D� \� VXV� GHULYDGRV� HQ� ORV�SULQFLSDOHV�SDtVHV�\�UHJLRQHV�SURGXFWRUDV��5HVSHFWR�D� ORV�SRVLEOHV�XVRV�GH� OD�VR\D�VH�UHDOL]DURQ�LQYHVWLJDFLRQHV�\�SUHVHQWDFLRQHV�HQ�iUHDV�WDQ�DPSOLDV�FRPR�XWLOL]DFLyQ�GH�VR\D��SDUD�DVSHFWRV�PHGLFLQDOHV��FRPR�UHGXFFLyQ�GHO�FROHVWHURO�� OD�SUHYHQFLyQ�\�UHGXFFLyQ�GHO�FiQFHU�GH�OD�PDPD�\�GH�OD�SUyVWDWD��\�HO�SRVLEOH�SDSHO�GH�OD�VR\D�HQ�OD�OXFKD�GHO�KDPEUH�LQWHUQDFLRQDO���(Q�HVWH�~OWLPR�XVR��FLHQWtILFRV�GH�OD�8QLYHUVLGDG�GH�,OOLQRLV�HQ�(VWDGRV�8QLGRV�KDQ�HODERUDGR�XQ�DOLPHQWR�TXH�FRQWLHQH������VR\D�FRPR�IXHQWH� GH� SURWHtQD�� TXH� SXHGH� VHU� XWLOL]DGR� SDUD� HQIUHQWDU� HO� KDPEUH� HQ� SDtVHV�SREUHV�R�GXUDQWH�GHVDVWUHV�QDWXUDOHV�\�VX�SURGXFFLyQ�HV�UHODWLYDPHQWH�EDUDWD��
(Q� OD� E~VTXHGD� GH� XVRV� DOWHUQDWLYRV� SDUD� ORV� DFHLWHV� YHJHWDOHV�� HQ� HO� iPELWR�LQGXVWULDO�� ORV� LQYHVWLJDGRUHV�KDQ�HQFRQWUDGR�TXH�HO�ELRGLHVHO�HV�XQ�VXEVWLWXWR�SDUD�ORV� GHULYDGRV� GHO� SHWUyOHR� �GLHVHO��� 3DUD� TXH� ORV� DFHLWHV� GH� VR\D� SXHGDQ� VHU�UHFLFODGRV�FRPR�ELRGLHVHO��GHEHQ�SDVDU�SRU�XQ�SURFHVR�GH�UHDFFLyQ�TXtPLFD�OODPDGR�³WUDQVHVWHULILFDFLyQ´�� (VWD� UHDFFLyQ� TXtPLFD� KD� VLGR� GHVDUUROODGD� FRPR� XQ� SDVR�DGLFLRQDO�HQ�HO�SURFHVR�GH� WUDQVIRUPDFLyQ�GH�XQ�DFHLWH�YHJHWDO�HQ�XQ�FRPEXVWLEOH��3RU� RWUR� ODGR�� � OD� UHYLVWD� EULWiQLFD� ³1HZ� 6FLHQWLVW´� LQGLFD� TXH� OD� VR\D� SXHGH�FRQYHUWLUVH�HQ� FRPEXVWLEOH� SDUD�DYLRQHV�� GHELGR�DO� GHVDUUROOR� GH�XQ� FRPEXVWLEOH�D�EDVH�GH�DFHLWH�GH�VR\D�TXH�QR�VH�FRQJHOD�
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(Q�HVWH�FRQWH[WR�LQWHUQDFLRQDO��HO�GHVDItR�SDUD�HO�SDtV�HV�JUDQGH��FRQVLGHUDQGR�TXH�WDQWR� %UDVLO� \� $UJHQWLQD�� TXH� VH� HQFXHQWUDQ� HQWUH� ORV� SULQFLSDOHV� SURGXFWRUHV�PXQGLDOHV� QR� UHJLVWUDQ� XQ� FUHFLPLHQWR� LPSRUWDQWH�GH� SURGXFWRV� GH� VR\D� FRQ� YDORU�DJUHJDGR��/RV�SURGXFWRV�PiV�VRILVWLFDGRV�GH� ODV� LQGXVWULDV�GH�HVRV�SDtVHV�VRQ� ORV�DFHLWHV� UHILQDGRV� \� ODV� PDUJDULQDV� GH� OD� $UJHQWLQD�� \� ORV� DFHLWHV� KLGURJHQDGRV� \�HODERUDGRV�GHO�%UDVLO�
/RV� HVIXHU]RV� LQLFLDOHV� GHO� VHFWRU� ROHDJLQRVR� EROLYLDQR� GH� H[SRUWDU� PiV� YDORU�DJUHJDGR�VH�UHODFLRQDQ�FRQ�ORV�DFHLWHV�UHILQDGRV�\�HQ�PHQRU�H[WHQVLyQ�ODV�OHFLWLQDV��PDUJDULQDV�\� UHFLHQWHPHQWH��FRQ�VR\D��KDULQD�\�DFHLWHV�RUJiQLFRV��H[SHULHQFLD�TXH�HVWi� HQ� SUiFWLFD�� SHUR� D~Q� FRQ� YRO~PHQHV� EDMRV�� 8QD� GH� ODV� HPSUHVDV� LQWHQWy� OD�SURGXFFLyQ�GH�PD\RQHVD��UHDOL]DQGR�XQ�HVIXHU]R�GH�LQYHUVLyQ��TXH�D�OD�SRVWUH�QR�GLR�UHVXOWDGR��GHELGR�D�OD�FRPSHWHQFLD�GHVOHDO�SURYRFDGD�SRU�HO�FRQWUDEDQGR�PDVLYR�GH�HVWH�SURGXFWR�� OD�IDEULFD�IXH�WUDVODGDGD�\�YHQGLGD�D�&RORPELD��/D�GLIHUHQFLDFLyQ�GHO�JUDQR�GH�VR\D�SRU�VX�FDOLGDG�\�VX�XVR�VH�KD�FRQYHUWLGR�HQ�XQD�QXHYD�WHQGHQFLD�GH�PHUFDGR��
/D� VR\D� RUJiQLFD�� SURGXFLGD� VLQ� DJURTXtPLFRV� HV� XQ� DWUDFWLYR� QLFKR� GH� PHUFDGR��HVSHFLDOPHQWH�HQ�(XURSD��$QWLFLSDQGR�HVH�SRWHQFLDO��6DQWD�&UX]�FRPHQ]y�D�SURGXFLU�VR\D� RUJiQLFD�� D� SDUWLU� GH� OD� LQLFLDWLYD� GH� HPSUHVDULRV� QDFLRQDOHV� \� VXL]RV� TXH�LQVWDODURQ� XQD� GH� ODV� SULPHUDV� SODQWDV� H[WUDFWRUDV� GH� KDULQD� \� DFHLWH� GH� VR\D�RUJiQLFD�HQ�HO�PXQGR��(VD�SODQWD� WLHQH�XQD�FDSDFLGDG�GH���� WP�GtD�� WDQWR�SDUD� OD�H[WUDFFLyQ�GH�KDULQD� FRPR�GH�DFHLWH�RUJiQLFR��7RGD�VX�SURGXFFLyQ�HV�H[SRUWDGD�D�(XURSD��3RU�DKRUD��OD�SURGXFFLyQ�GH�VR\D�RUJiQLFD�HQ�6DQWD�&UX]�QR�VREUHSDVD�ODV�������KHFWiUHDV�� SHUR� VH� SXHGH�SURPRYHU� OD� H[SDQVLyQ� GH�HVWD� iUHD�� WRPDQGR�HQ�FXHQWD�TXH�ORV�DJULFXOWRUHV�UHFLEHQ�XQ�VREUHSUHFLR�GH�����FRQ�UHVSHFWR�DO�SUHFLR�GH�OD�VR\D�FRQYHQFLRQDO�
6H�GHEH�DSURYHFKDU�TXH�HQ�ORV�SDtVHV�GHVDUUROODGRV�H[LVWH�XQD�GHPDQGD�FUHFLHQWH�GH�SURGXFWRV�TXH�FRQWHQJDQ�SURWHtQD�GH�VR\D��SRU�SURGXFWRV�SURGXFLGRV�FRQ�VR\D�RUJiQLFD� \� SRU� DFHLWH� GH� VR\D�� $GHPiV�� KD\� QLFKRV� GH� PHUFDGR� SDUD� OD� VR\D�FHUWLILFDGD�FRPR�³QR�WUDQVJpQLFD´�TXH�SUHPLDQ�HVWRV�SURGXFWRV�FRQ�XQ�VREUHSUHFLR��HV� QHFHVDULR� LGHQWLILFDUORV� \� DSURYHFKDUORV�� VLHQGR� LPSRUWDQWH� SURPRYHU� HO�HVWDEOHFLPLHQWR�GH�VHUYLFLRV�GH�FHUWLILFDFLyQ�GH�VR\D�RUJiQLFD�\�VXV�GHULYDGRV�
2WUD�RSFLyQ�HV� OD�HODERUDFLyQ�GH�DOLPHQWRV�SURWHLFRV�EDODQFHDGRV�TXH� LQFOX\DQ�SRU�HMHPSOR� OD� VR\D� \� TXLQXD�� /D� DJURLQGXVWULD� EROLYLDQD� GH� OD� TXLQXD� WLHQH� XQD�SDUWLFLSDFLyQ�SHTXHxD�HQ� OD�SURGXFFLyQ�\�H[SRUWDFLyQ�EROLYLDQD��DOFDQ]DQGR�XQ�����GHO�3,%�DJUtFROD�GH�%ROLYLD��SHUR�FRQ�HOHYDGR�SRWHQFLDO�SDUD�HO�GHVDUUROOR�UXUDO�HQ�HO�DOWLSODQR�EROLYLDQR�\�FRQ�QLFKRV�GH�PHUFDGR�\D�HVWDEOHFLGRV�HQ�(XURSD��(VWD�PH]FOD�WLHQH� OD� HQRUPH� YHQWDMD� TXH� VH� LQFOX\HQ� GRV� SURGXFWRV� EROLYLDQRV� FRQ� DOWtVLPR�FRQWHQLGRV�GH�SURWHtQDV���
/D� HVWUDWHJLD� GHEH� HQIRFDUVH� HQ� LGHQWLILFDU� QXHYRV� XVRV�� PHUFDGRV� H� LQYHUVLRQHV�SDUD� FRPSHWLU� HQ� PHUFDGRV� LQWHUQRV� \� H[WHUQRV� FRQ� SURGXFWRV� FDGD� YH]� PiV�VRILVWLFDGRV�\�FRQ�YDORU�DJUHJDGR��/D�FRPSHWLWLYLGDG�GH�HVWH�WLSR�GH�SURGXFWRV�PiV�
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GLIHUHQFLDGRV� GHSHQGH� HQ� PHQRU� PDJQLWXG� GHO� WUDQVSRUWH� \� GH� SUHIHUHQFLDV�DUDQFHODULDV��
2WURV�SURGXFWRV�SRWHQFLDOHV�TXH�LQFRUSRUDQ�YDORU�DJUHJDGR�\�FX\D�SURGXFFLyQ�SRGUtD�VHU� SURPRYLGD� VRQ� ODV� KDULQDV� GH� VR\D� PLFURQL]DGDV� \� WH[WXUL]DGDV� �WDQWR�GHVJUDVDGDV�FRPR�HQWHUDV���OD�SURGXFFLyQ�GH�JUDVDV�YHJHWDOHV��PDUJDULQDV��OHFLWLQD�GH�VR\D�SDUD�IiUPDFRV��HPXOVLRQDQWHV�\�GLHWpWLFRV�
/D�OLVWD�GH�SURGXFWRV�FRQ�DOWR�FRQWHQLGR�SURWHLFR�SDUD�XVR�KXPDQR�HV�YDULDGD��GHVGH�KDULQDV� GH VR\D� GHVJUDVDGD� ����� GH� SURWHtQD�� FRPR� RSFLyQ� SDUD� DOLPHQWRV� FRQ�GLYHUVDV� DSOLFDFLRQHV� SDUD� FRQVXPR� KXPDQR��� KDULQD� GH� VR\D� LQWHJUDO� ����� GH�SURWHtQD� FRPR� RSFLyQ� SDUD� DOLPHQWRV� LQVWDQWiQHRV� FRQ� XQ� JUDQ� Q~PHUR� GH�DSOLFDFLRQHV���/RV�FRQFHQWUDGRV�SURWHLFRV�H[WUDtGRV�GH�ODV�KDULQDV�GHVJUDVDGDV�VRQ�HPSOHDGRV� HQ� OD� HODERUDFLyQ� GH� HPEXWLGRV�� /RV� DFHLWHV� FUXGRV� GHVWDFDQ� FRPR�IXHQWHV�GH�OHFLWLQD��WDPELpQ�FRQ�YDULRV�XVRV�SRWHQFLDOHV��(QWUH�ORV�SURGXFWRV�SRVLEOHV�WDPELpQ�VH�GHVWDFDQ� ORV�SURGXFWRV�GLHWpWLFRV�� ORV�DQWLELyWLFRV�\� ODV�YLWDPLQDV��(Q�HO�FDVR� GH� XVRV� LQGXVWULDOHV� GH� OD� VR\D�� VH� LQFOX\HQ� FRPR� RSFLRQHV� YLDEOHV� ORV�GHVLQIHFWDQWHV��ODV�WLQWDV�\�ODV�SLQWXUDV��
���� &8/7,926�$/7(51$7,926�$�/$�62<$&RPR�VH�OR�GHPXHVWUD�HQ�HVWH�HVWXGLR��OD�EDODQ]D�FRPHUFLDO�EROLYLDQD�HV�DOWDPHQWH�GHSHQGLHQWH�GH�WUHV�UXEURV�EiVLFRV��KLGURFDUEXURV��VR\D�\�GHULYDGRV�\�PLQHUDOHV��6L�ELHQ�SRGHPRV�PHQFLRQDU�TXH�HVWRV�VRQ�VHFWRUHV�FRQVROLGDGRV�FRPR�SURGXFWRUHV�\�H[SRUWDGRUHV�� OD�HFRQRPtD�QDFLRQDO�QR�SXHGH�GHSHQGHU�GH�XQ�SHTXHxR�DEDQLFR�GH�SURGXFWRV���(Q�OD�FR\XQWXUD�WRGRV�HOORV�JR]DQ�GH�SUHFLRV�LQWHUQDFLRQDOHV�HQ�DO]D��VLQ�HPEDUJR�FXDOTXLHU�PRYLPLHQWR�HQ�ODV�FRQGLFLRQHV�GH�PHUFDGR�SXHGH�RULJLQDU�VHULRV�SUREOHPDV�DO�VXVWHQWR�GH�OD�HVWUXFWXUD�GH�JHQHUDFLyQ�GH�GLYLVDV��FRPR�\D�VXFHGLy�HQ������FRQ�OD FDtGD�GH�ORV�SUHFLRV�GH�ORV�PLQHUDOHV�R�HQ�OD�ILQDOL]DFLyQ�GH��FRQWUDWRV�GH�YHQWDV�� FRPR� WDPELpQ� VXFHGLy� FRQ� HO� GHO� JDV�� DPEDV� VLWXDFLRQHV� KDQ� SXHVWR� HQ�VHULRV�DSULHWRV�D�ORV�JREHUQDQWHV�\�D�%ROLYLD�HQ�FULVLV�
,QWHQWDU� VXVWLWXLU� HO� FXOWLYR� GH� OD� VR\D� SRU RWURV� SURGXFWRV� DJUtFRODV�� FRPR� OR�SODQWHDED�XQ�QHJRFLDGRU�PH[LFDQR�GH�1$)7$��QR�HV�XQD�VROXFLyQ��PiV�ELHQ�VH�GHEH�SHQVDU�HQ�FRPR�GLYHUVLILFDU�OD�RIHUWD�H[SRUWDGRUD�DJUtFROD�\�DJURLQGXVWULDO�QDFLRQDO�
'HQWUR� GH� HVWH� FRQFHSWR� VH� SXHGH�PHQFLRQDU� TXH�� ORV� SURGXFWRV�PiV� LPSRUWDQWHV�OXHJR� GHO� FRPSOHMR� ROHDJLQRVRV� VRQ� ODV� H[SRUWDFLRQHV� GH� FDVWDxD� TXH� DOFDQ]DQ� D�86�������PLOORQHV�HO� ����� �XQ�SRFR�PiV�GHO� ����GH� ODV�H[SRUWDFLRQHV�GH�VR\D�\�GHULYDGRV���GH�D]~FDU�86�������PLOORQHV��PHQRV�GH�������FDIp�86������PLOORQHV�\�DOJRGyQ� 86�� ���� PLOORQHV�� FDGD� XQR� GH� HOORV� FRQ� VXV� SURSLDV� SDUWLFXODULGDGHV�� OD�FDVWDxD� WLHQH� UHVWULFFLRQHV� ILWRVDQLWDULDV� LPSXHVWDV� SRU� OD� 8QLyQ� (XURSHD�� 8(�� HO�D]~FDU�FX\R�PHUFDGR�GHSHQGH�GH�ORV�SUHFLRV�LQWHUQRV�TXH�JHQHUDOPHQWH�VRQ�ILMDGRV�HQ�WpUPLQRV�SROtWLFRV��HV�XQ�PHUFDGR�GH�³FXRWDV´��HO�FDIp�TXH�WDPELpQ�HV�XQ�SURGXFWR�SURWHJLGR�HQ�PXFKRV�SDtVHV�\�HV�UHFHSWRU�GH�VXEVLGLRV��
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(V� SRVLEOH� HPSUHQGHU� SROtWLFDV� GH� QHJRFLDFLRQHV� LQWHUQDFLRQDOHV� TXH� SHUPLWDQ� HO�DFFHVR� GH� %ROLYLD� FRQ� HVWRV� SURGXFWRV� D ORV�PHUFDGRV�� SDUD� OR� FXDO� HV� QHFHVDULR�HODERUDU�SROtWLFDV�GH�FOXVWHU�V�SDUD�YLDELOL]DU�ODV�SURGXFFLyQ�\�HO�FRPHUFLR�HQ�WpUPLQRV�FRPSHWLWLYRV�� %ROLYLD� HV� XQR� GH� ORV� SRFRV� SDtVHV� TXH� QR� SURWHJH� D� VXV� VHFWRUHV�SURGXFWLYRV�\� WDPSRFR�FXHQWD�FRQ�UHFXUVRV�SDUD�HVWDEOHFHU�VLVWHPDV�GH� IRPHQWR�R�GH�VXEVLGLRV�FXDQGR�VHD�QHFHVDULR�
'HQWUR� GH� ODV� SROtWLFDV� JXEHUQDPHQWDOHV�� HO� 6LVWHPD� %ROLYLDQR� GH� 3URGXFWLYLGDG� \�&RPSHWLWLYLGDG� � 6%3&� EXVFD� OD� FRQVROLGDFLyQ� GH� FDGHQDV� SURGXFWLYDV� QDFLRQDOHV�SDUD�ORJUDU�OD�DSHUWXUD�\�FRQVROLGDFLyQ�GH�PHUFDGRV�LQWHUQRV�\�H[WHUQRV��SURPRYHU�OD�UHFXSHUDFLyQ� GH� OD� FDSDFLGDG� SURGXFWLYD� GH� ODV� HPSUHVDV�� OD� FDOLILFDFLyQ� \�FDSDFLWDFLyQ�GH�ORV�WUDEDMDGRUHV�\�RSWLPL]DU�HO�PDQHMR�\�DSURYHFKDPLHQWR�GH�OD�EDVH�SURGXFWLYD�� ,QLFLDOPHQWH� VH� LGHQWLILFDURQ� ��� FDGHQDV� SURGXFWLYDV� TXH� JHQHUDQ� XQD�H[SRUWDFLyQ� GH� DOUHGHGRU� GH� 86�� ���� PLOORQHV� H� LQYROXFUDQ� D� ���� PLO� SHUVRQDV�PHGLDQWH� HO� HPSOHR� GLUHFWR� H� LQGLUHFWR� HQ� PiV� GH� ���� PXQLFLSLRV� GHO� SDtV��GHVDUUROODQGR� DFWLYLGDGHV� UHODFLRQDGDV� FRQ�� OD� DYtFXOWXUD�� EDQDQR�� ERYLQRV��FDPpOLGRV�� FDVWDxD�� FXHUR��PDGHUD��ROHDJLQRVDV��SDOPLWR�� TXLQXD�� WH[WLOHV�� DOJRGyQ��WULJR��XYDV��YLQRV�\�VLQJDQLV��\�WXULVPR�
/D� FRQVROLGDFLyQ� GH� ODV� FDGHQDV� SURGXFWLYDV� EXVFD� FRPSOHPHQWDU� HO� JUDGR� GH�DUWLFXODFLyQ� HQWUH� OD� SURGXFFLyQ� SULPDULD \� OD� WUDQVIRUPDFLyQ� FRQ� YDORU� DJUHJDGR� \�PHMRUDU� ORV� FDQDOHV� GH� FRPHUFLDOL]DFLyQ��PHGLDQWH� SDFWRV� SURGXFWLYRV� TXH� EXVFDQ�LGHQWLILFDU� \� HOLPLQDU� ³FXHOORV� GH� ERWHOOD´� \� UHVWULFFLRQHV� HVWUXFWXUDOHV� \� TXH�SURPXHYDQ�ORV�HVIXHU]RV�S~EOLFRV�\�SULYDGRV�FRQMXQWRV�
5HVSHFWR� D� ODV� FDGHQDV� UHODFLRQDGDV� FRQ� HO� VHFWRU� DJUtFROD�� VH� REVHUYD� TXH� VH�EXVFD� SURPRYHU� HO� FRQVXPR� LQWHUQR� \� OD� H[SRUWDFLyQ� GH� SURGXFWRV� GHO� 'HVDUUROOR�$OWHUQDWLYR��EDQDQR��SDOPLWR��D�ILQ�GH�DVHJXUDU�OD�VRVWHQLELOLGDG�GH�HVWDV�DFWLYLGDGHV��DGHPiV� GH ODV� FDGHQDV� TXH� SXHGHQ� WHQHU� LPSDFWRV� SRVLWLYRV� HQ� ORV� QLYHOHV� GH�VHJXULGDG� DOLPHQWDULD� GH� ODV� SREODFLRQHV� YXOQHUDEOHV� �EDQDQR�� TXLQXD�� SURGXFWRV�OiFWHRV���6H�GHEH�PHQFLRQDU�TXH�OD�SURGXFFLyQ�GH�RWURV�JUDQRV�GLIHUHQWHV�D�OD�VR\D��FRPR�HO�WULJR�\�PDt]�VRQ�LQVXILFLHQWHV�SDUD�DEDVWHFHU�HO�PHUFDGR�LQWHUQR��\�SRU�WDQWR�WLHQHQ�XQ�OLPLWDGR�SRWHQFLDO�GH�H[SRUWDFLyQ�HQ�HO�FRUWR�SOD]R��
'HO� DQiOLVLV� DQWHULRU� VH� SXHGH� LQIHULU� TXH� HV�PX\� GLItFLO� VXVWLWXLU� D� OD� SURGXFFLyQ� \�H[SRUWDFLyQ� GH� VR\D� HQ� HO� FRUWR� SOD]R� H� LQFOXVR� HQ� XQ� PHGLDQR� SOD]R�� SRU� RWURV�JUDQRV� GH� H[SRUWDFLyQ� \� PiV� ELHQ� VH� GHEH� IRUWDOHFHU� \� SRWHQFLDU� OD� FDGHQD� GH�ROHDJLQRVDV��TXH�VH�FRQVWLWX\H�HQ�HO�SULQFLSDO�UXEUR�GH�H[SRUWDFLRQHV�QDFLRQDOHV�QR�WUDGLFLRQDOHV��GH�WDO�IRUPD�D�JDUDQWL]DU�VX�FRPSHWLWLYLGDG�\ VRVWHQLELOLGDG�
���� (6&(1$5,26� 326,%/(6� 3$5$� /$6� (;3257$&,21(6� '(�2/($*,126$6��%2/,9,$1$6�/D� SURGXFFLyQ� EROLYLDQD� GH� ROHDJLQRVDV� TXH� FRQVWLWX\H� HO� SULQFLSDO� UXEUR� GH�SURGXFFLyQ�DJURLQGXVWULDO�\�GH�H[SRUWDFLyQ�HQ�HO�SDtV��UHSUHVHQWD�HQ�HO�FRQWH[WR�GH�OD�SURGXFFLyQ� PXQGLDO� SRFR� PDV� GHO� ��� VHJ~Q� ORV� GDWRV� GH� SURGXFFLyQ� QDFLRQDO� \�PXQGLDO� SDUD� OD� WHPSRUDGD� ����������� (V� HYLGHQWH� TXH� HVWD� VLWXDFLyQ� QRV� OOHYD� D�
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FROHJLU�TXH�VRPRV�WRPDGRUHV�GH�ORV�SUHFLRV�LQWHUQDFLRQDOHV�TXH�VH�IRUPDQ�HQ�EDVH�D�OD� RIHUWD� GH� ORV� JUDQGHV� SURGXFWRUHV� PXQGLDOHV�� OD� GHPDQGD� GH� ORV� SULQFLSDOHV�PHUFDGRV�FRQVXPLGRUHV�\�ODV�YDULDFLRQHV�GH�ORV�VWRFNV�ILQDOHV�
'H�RWUD�SDUWH��HO�PHUFDGR�DQGLQR�DO�FXDO�VH�GLULJHQ�PiV�GHO�����GH�ODV�H[SRUWDFLRQHV�GH�ROHDJLQRVDV�GH�%ROLYLD�UHSUHVHQWD�HQ�HO�FDVR�GHO JUDQR�GH�VR\D��HO�������HO����HQ�HO�GH� OD�KDULQD�GH�VR\D�\�HO����GHO�DFHLWH�GH�VR\D�TXH�VH� LPSRUWD�D�QLYHO�PXQGLDO��(VWD�UHDOLGDG�QRV�OOHYD�D�FRQFOXLU�TXH�QXHVWUDV�H[SRUWDFLRQHV�DEDVWHFHQ�SDUWH�GH�XQ�PHUFDGR�SHTXHxR�HQ�HO�FRQWH[WR�GHO�PHUFDGR�PXQGLDO�
6LQ� HPEDUJR�� HO� PHUFDGR� DQGLQR� HV� XQ� PHUFDGR� LPSRUWDQWH� SDUD� OD� SURGXFFLyQ�EROLYLDQD�\D�TXH�HV�HO�~QLFR�SDtV�SURGXFWRU�GH� OD�VXEUHJLyQ�\�YLHQH�D�DEDVWHFHU�HQ�JUDQ�PHGLGD�HO�GpILFLW�TXH�WLHQH�OD�&RPXQLGDG�$QGLQD�HQ�VX�FRQMXQWR�\�TXH��DGHPiV��ORV�H[SRUWDGRUHV�EROLYLDQRV�KDQ�GHVDUUROODGR�QR�VyOR� OD� ORJtVWLFD�GH� WUDQVSRUWH�VLQR�WDPELpQ�VXV�SURSLRV�FDQDOHV�GH�FRPHUFLDOL]DFLyQ�
&RPR�VH�OR�KD�H[SUHVDGR�HQ�HO�GHVDUUROOR�GHO�SUHVHQWH�HVWXGLR��JUDFLDV�D�OD�SROtWLFD�DUDQFHODULD� GH� OD� &$1�� pVWD� YLHQH� D� FRQVWLWXLU� XQ� UHIXJLR� SDUD� ODV� H[SRUWDFLRQHV�EROLYLDQDV�HQ�FR\XQWXUDV�GH�SUHFLRV� LQWHUQDFLRQDOHV�EDMRV�� OD�SURWHFFLyQ�DUDQFHODULD�FRP~Q�HQ�UHDOLGDG�VH�KD�FRQVWLWXLGR�KDVWD�HO�SUHVHQWH�HQ�HO�FROFKyQ�DPRUWLJXDGRU�GH�ORV� PD\RUHV� FRVWRV� GH� WUDQVSRUWH� TXH� WLHQHQ� TXH� DVXPLU� ODV� H[SRUWDFLRQHV�EROLYLDQDV�
(Q�ODV�FR\XQWXUDV�GH�SUHFLRV�LQWHUQDFLRQDOHV�DOWRV��pVWRV�PLVPRV�D\XGDQ�D�GLVLPXODU�ODV� LQHILFLHQFLDV� TXH� VH� SUHVHQWDQ� HQ� OD� FDGHQD� SURGXFFLyQ�± H[SRUWDFLyQ� \� GHMDQ�PiUJHQHV�UD]RQDEOHV�GH�UHQWDELOLGDG��
¢&XiO� HV� HO� DPELHQWH� GH� QHJRFLRV� SDUD� HO� FRPSOHMR� ROHDJLQRVR� HQ�$PpULFD"
��� 6H�KD�DQXQFLDGR�TXH�HQ�MXOLR�GH������VHUi�ILUPDGR�HO�DFXHUGR�FRPHUFLDO�HQWUH�ORV�SDtVHV�GH�OD�&$1��&RORPELD��(FXDGRU�\�9HQH]XHOD��FRQ�0(5&2685��PHGLDQWH�HO� FXDO� VH� DFRUGDUiQ� QXHYDV� UHJODV� GH� MXHJR� HQ� HO FRPHUFLR� LQWUDUHJLRQDO�� TXH�LPSOLFDQ�FRQFHVLRQHV�DUDQFHODULDV�VREUH�HO�FRPSOHMR�ROHDJLQRVR�
��� 6H�KD�DQXQFLDGR�TXH�SUy[LPDPHQWH�VH� LQLFLDUDQ�QHJRFLDFLRQHV�SDUD�XQ� WUDWDGR�GH�/LEUH�&RPHUFLR�HQWUH�&RORPELD�\�(VWDGRV�8QLGRV�\�SRVWHULRUPHQWH�XQ�VLPLODU�DFXHUGR�HQWUH�(FXDGRU�\�1RUWHDPpULFD�
(VWH�FRQWH[WR� OOHYDUi�D�TXH�ODV�EDUUHUDV�DUDQFHODULDV�DQGLQDV�VHUiQ�SDXODWLQDPHQWH�GHVPRQWDGDV�\�HQ�HO�PHGLDQR�SOD]R�ODV�H[SRUWDFLRQHV�EROLYLDQDV�QR�JR]DUiQ�GH�ODV�PLVPDV�\�SRU�WDQWR�HO�FROFKyQ�GH�DPRUWLJXDFLyQ�WHQGHUi�D�GHVDSDUHFHU�R�HQ�VX�FDVR�VH�DWHQXDUi�
&RQ�XQ�VHQWLGR�GH�SUHYLVLyQ�HV�QHFHVDULR�SUHFDXWHODU� ODV�SUHIHUHQFLDV�R�SURWHFFLyQ�TXH�VH�WLHQH�HQ�HO�PHUFDGR�DQGLQR�



/$�62<$�%2/,9,$1$�+$&,$�(/�0(5&$'2�/,%5(�(1�/$6�$0(5,&$6�

� ��� �

������ (VFHQDULR�RSWLPLVWD2EYLDPHQWH�TXH�HO�PHMRU�HVFHQDULR�TXH�VH�SXHGH�SUHVHQWDU�HV�HO�GH�ORV�SUHFLRV�DOWRV�HQ� HO�PHUFDGR�PXQGLDO�� \D� TXH� HVD� VLWXDFLyQ� SHUPLWH� DPSOLDU� OD� RIHUWD� D� FXDOTXLHU�PHUFDGR�VLQ�GHSHQGHU�GH�XQD�GHWHUPLQDGD�SROtWLFD�GH�SURWHFFLyQ�DUDQFHODULD��SUHFLRV�TXH� URQGHQ� ORV�86��WP�����HQ�HO�PHUFDGR�GH�&KLFDJR�� FRQVROLGDQ�XQD�RIHUWD�TXH�SRU�VL VROD�RWRUJD�VRVWHQLELOLGDG�D�OD�RIHUWD�EROLYLDQD�HQ�ORV�PHUFDGRV�LQWHUQDFLRQDOHV��VL�D�HVWR�DFRPSDxDPRV�PHMRUHV�UHQGLPLHQWRV�HQ�FDPSR�\�VH�FRQVWUX\H�OD�FDUUHWHUD�6DQWD� &UX]� ± 3XHUWR� 6XiUH]�� ORV� FRVWRV� GH� WUDQVDFFLyQ� SRU� XQLGDG� GH� SURGXFWR�H[SRUWDGR�VHUiQ�PiV�FRPSHWLWLYDV�HQ�HO�FRQWH[WR�LQWHUQDFLRQDO��
(Q� FXDQWR� D� SUHFLRV�� pVWH� HV� HO� HVFHQDULR� DFWXDO�� TXH� SRGHPRV� GHFLU� HPSLH]D� D�PHGLDGRV�GH������\� KD�PDQWHQLGR�OD�WHQGHQFLD�DO�DO]D��OD�FRWL]DFLyQ�HQ�&KLFDJR�KD�VXSHUDGR�LQFOXVLYH�ORV�86��WP�����\�HO�DUDQFHO H[WHUQR�FRP~Q�GH�OD�&$1�DSOLFDEOH�D�WHUFHURV�SDtVHV�HV�FHUR�
/RV�SURGXFWRV�EROLYLDQRV�KDQ�HPSH]DGR�D� WHQHU�PD\RU�SUHVHQFLD�HQ� ORV�PHUFDGRV�GH�3HU~�\�&KLOH�\�KDQ�KDELGR�H[SRUWDFLRQHV�D�DOJXQRV�SDtVHV�GH�&HQWUR�$PpULFD�\�HO�&DULEH��LQFOXVLYH�VH�KDQ�UHDOL]DGR�H[SRUWDFLRQHV�D�,WDOLD�
'H�RWUD�SDUWH�� HVWD� VLWXDFLyQ� KD�SHUPLWLGR� OD� FDSLWDOL]DFLyQ�GH� ORV�DJULFXOWRUHV�� TXH�KDQ�VROXFLRQDGR�HQ�JUDQ�PHGLGD�VXV�SUREOHPDV� ILQDQFLHURV�FRQ� OD�DPRUWL]DFLyQ�GH�SDVLYRV�TXH�DUUDVWUDEDQ�GHO�SDVDGR��SHUPLWLHQGR�DGHPiV� LQYHUVLRQHV�HQ�HO�FDPSR��SURGXFWR�GH�HOOR�VH�KD�SUHVHQWDGR�XQ�VDOWR�HQ� OD�VXSHUILFLH�FXOWLYDGD�GHO�RUGHQ�GHO����HQWUH������\�������HQ�HO�YHUDQR�GH������HO�VDOWR�HQ�HO�iUHD�VHPEUDGD�VH�HVWLPD�HQ������/DV�SUHYLVLRQHV�SDUD�HO�LQYLHUQR�LQGLFDQ�XQ�FRPSRUWDPLHQWR�VLPLODU�
������ (VFHQDULR�PRGHUDGR(VWH�HVFHQDULR�VXSRQH�SUHFLRV�LQWHUQDFLRQDOHV�LQWHUPHGLRV��HQWUH�86��WP�����D�����HQ� &KLFDJR�� OD� &$1� RWRUJD� SUHIHUHQFLDV� DUDQFHODULDV� SDUD� ORV� SDtVHV� GHO�0(5&2685�VREUH�HO�$(&�\�PDQWLHQH� OD�DSOLFDFLyQ�GHO�6$)3�\��TXH� ORV�DFXHUGRV�FRPHUFLDOHV�ELODWHUDOHV�TXH�HVWDEOH]FDQ� ORV�SDtVHV�DQGLQRV�� UHVSHWHQ� ORV�SURGXFWRV�VHQVLEOHV�GHO�UHVWR�GH�ORV�SDtVHV
(Q� HVWH� HVFHQDULR�� OD� DSOLFDFLyQ� GH� ORV� DFXHUGRV� DUDQFHODULRV� FRQ� OD� &$1� VRQ�QHFHVDULRV��\D�TXH�VH�QHFHVLWDUi�GH� OD�SURWHFFLyQ�DQGLQD�HVSHFLDOPHQWH� IUHQWH�D� OD�RIHUWD�GH�(VWDGRV�8QLGRV��TXH�SXHGH�DFWLYDU�VXV�PHFDQLVPRV�GH�VXEVLGLRV�SDUD�ORV�SURGXFWRUHV� QRUWHDPHULFDQRV�� /RV� FRVWRV� GH� FRPHUFLDOL]DFLyQ� GH� ORV� SDtVHV� PiV�HILFLHQWHV�HQ�HVWH�DVSHFWR��HPSLH]DQ�D�VHU�UHOHYDQWHV�SDUD�OD�FRPSHWLWLYLGDG�
/D�HVWUDWHJLD�EROLYLDQD�GHEH�HVWDU�RULHQWDGD�D�PHMRUDU�ORV�UHQGLPLHQWRV�HQ�FDPSR�\�D�FRPSOHWDU�D� OD�EUHYHGDG� OD� LQIUDHVWUXFWXUD�GH�FDPLQRV�DFRPSDxDGD�GH�XQD�SROtWLFD�DJUHVLYD�SDUD�PHMRUDU� ODV�FRQGLFLRQHV�GH�QDYHJDELOLGDG�GH� OD�+LGURYtD�3DUDJXD\�±3DUDQi��OD�OLPSLH]D�GH�OD�ODJXQD�&iFHUHV�\�HO�FDQDO�7DPHQJR�\�DFHOHUDU�ORV�SURFHVRV�GH�QHJRFLDFLyQ�LQWHUQDFLRQDO�HQ�ORV�DVSHFWRV�WpFQLFRV��DPELHQWDOHV�\�ILQDQFLHURV�TXH�
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SHUPLWDQ�OD�FRQVWUXFFLyQ�GH�3XHUWR�%XVFK��DGHPiV�GH�OD�FRQVWUXFFLyQ�GH�OD�FDUUHWHUD�6DQWD�&UX]�± 3XHUWR�6XiUH]
%DMR�HVWH�HVFHQDULR�D~Q�VH�SXHGH�SHQVDU�HQ�HO�FUHFLPLHQWR�GH�OD�RIHUWD�EROLYLDQD�GH�VR\D��SUREDEOHPHQWH�D�WDVDV�LQIHULRUHV�TXH�ODV�SUR\HFWDGDV�HQ�HO�DQWHULRU�FDVR�
6L�HO�VHFWRU�ROHDJLQRVR�IXHVH�GH�DOJXQD�PDQHUD�YLVXDOL]DGR�SRU�HO�*RELHUQR1DFLRQDO�FRPR�XQ�VHFWRU�HVWUDWpJLFR�SDUD�GLQDPL]DU�OD�HFRQRPtD��TXH�OR�HV��VHUtD�LQWHUHVDQWH�FRQWDU�FRQ�XQ�QXHYR�SURJUDPD�GH�ILQDQFLDPLHQWR�FRPR�ORV�UHDOL]DGRV�DQWHULRUPHQWH�FRQ� OD�EDQFD�PXOWLODWHUDO�%,'�R�%DQFR�0XQGLDO�TXH�SHUPLWLHURQ�FRQWDU�FRQ�UHFXUVRVSDUD� LQYHUVLRQHV�HQ�HO� VHFWRU� S~EOLFR� \� SULYDGR� \� IXHURQ� ORV� FDWDOL]DGRUHV�� HQ�JUDQ�PHGLGD��GH�OD�H[SDQVLyQ�GH�OD�SURGXFFLyQ�HQ�ORV�DxRV�
������ (VFHQDULR�SHVLPLVWD/RV�SUHFLRV�HQ�HO�PHUFDGR�LQWHUQDFLRQDO�SXHGHQ��HQ�DOJ~Q�PRPHQWR��WRFDU�GH�QXHYR�EDMRV�QLYHOHV��FRPR�KD�RFXUULGR�HQWUH������\�������VL�D�HOOR�VH�DGLFLRQD�HO�DFXHUGR�GH�DSHUWXUD�GH�PHUFDGRV��TXH�VH�ILUPDUi�HQ�HO�WUDQVFXUVR�GHO�VHJXQGR�VHPHVWUH�GHO�SUHVHQWH�DxR��HQWUH�OD�&$1�\�0(5&2685��TXH�LQFOX\HQ�LPSRUWDQWHV�FRQFHVLRQHV�HQ�HO�WUDWDPLHQWR�DUDQFHODULR�PX\�YHQWDMRVDV��FRPR�ODV�TXH�VH�SUHYpQ�VHUiQ�RWRUJDGDV�SRU�9HQH]XHOD�D�3DUDJXD\��TXH�HQ�OD�SUiFWLFD�LPSOLFD�OD�DSOLFDFLyQ�GH�DUDQFHO�FHUR�D�HVH�SDtV�SDUD�HO�DFHLWH�FUXGR�H�LQFUHPHQWD�OD�GHVJUDYDFLyQ�SDUD�HO�JUDQR�GH�VR\D�DO����R������FLIUD�HQ�QHJRFLDFLyQ�� /D�~QLFD�SURWHFFLyQ�UHPDQHQWH�TXH�WHQGUi�OD�RIHUWD�EROLYLDQD�HVWDUi� GDGD�SRU� OD� DSOLFDFLyQ� GH� ORV�'HUHFKRV�9DULDEOHV�$GLFLRQDOHV� \� HO�UHVLGXDO�DUDQFHODULR�
/RV� WUHV� SDtVHV� DQGLQRV�� &RORPELD�� 9HQH]XHOD� \� (FXDGRU�� SURFHGHUiQ� D� OD�HOLPLQDFLyQ�SURJUHVLYD�GHO $(&�D�SDUWLU�GHO�������ORV�GRV�SULPHURV�GHVPRQWDUiQ�ORV�DUDQFHOHV�HQ����DxRV�\�(FXDGRU�HQ����
(VWR�FRQOOHYD�DO�SURJUDPD�GH�GHVJUDYDFLRQHV�FRQWHQLGR�HQ�HO�$QH[R���
)UHQWH� D� HVWH� SDQRUDPD�� %ROLYLD� GHEHUi� HQFDUDU� FRQ� PD\RU� ILUPH]D� SURJUDPDV�RULHQWDGRV�D�PHMRUDU� ORV�UHQGLPLHQWRV�HQ�FDPSR�� OD�DGRSFLyQ�VLQ�YDFLODFLRQHV�GH� OD�SURGXFFLyQ�FRQ�2*0�V�\�XQ�SURJUDPD�DJUHVLYR�GH�WUDQVIHUHQFLD�GH�WHFQRORJtD��SDUD�EDMDU�UiSLGDPHQWH�ORV�FRVWRV�DJUtFRODV�
(QFDUDU� OD� UHKDELOLWDFLyQ� GH� OD� UHG� GH� FDPLQRV� HPSH]DQGR� GHVGH� ORV YHFLQDOHV�SDVDQGR� SRU� OD� UHG� VHFXQGDULD� KDFLHQGR� pQIDVLV� HQ� OD� UHG� IXQGDPHQWDO�� HQ� HVWH�FRQWH[WR�WDPELpQ�DGTXLHUH�XUJHQFLD�\�QHFHVLGDG�OD�UHJXODFLyQ�GH�SUHFLRV�GHO�VHUYLFLR�GH� WUDQVSRUWH� IHUURYLDULR� \�DSXUDU� ODV�REUDV�HQ� OD�+LGURYtD�3DUDJXD\�± 3DUDQi�\� ODOLPSLH]D� GH� OD� ODJXQD� &iFHUHV� \� HO� FDQDO� 7DPHQJR� \� OD� FRQVWUXFFLyQ� GH� OD�LQIUDHVWUXFWXUD� GH� 3XHUWR� %XVFK� \�PRGLILFDU� OD� /H\� GH� &DUJDV� SRU� FDUUHWHUDV� SDUD�SHUPLWLU�RWUR�WLSR�GH�WUDQVSRUWH�DO�UHDOL]DGR�DFWXDOPHQWH�
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'DGR�TXH�HO�PHUFDGR�DQGLQR�SDUD�ODV�WRUWDV�GH�VR\D�HVWi�SUy[LPR�D�VHU�VDWXUDGR��VH�GHEHQ�HQFDUDU�QHJRFLDFLRQHV�FRQ�DOJXQRV�SDtVHV�GHO�$VLD��GHPDQGDQWHV�GH� WRUWDV�\�R�DFHLWHV�SDUD�ORJUDU�FRQFHVLRQHV�SUHIHUHQFLDOHV�GH�DFFHVR��
%DMR� HVWDV� SUHPLVDV� VH� SRGUtD�PDQWHQHU� OD� SURGXFFLyQ� VR\HUD� \� SUREDEOHPHQWH� OD�WHQGHQFLD�GH�FUHFLPLHQWR�VH�HVWDQFDUtD�
���� 55((668800((11 ((--((&&8877,,9922�� &&2211&&//8866,,2211((66 << 55((&&2200((11''$$&&,,2211((66
���� 5(680(1�(-(&87,92/D� SURGXFFLyQ�� HO� FRQVXPR� \� HO� FRPHUFLR� PXQGLDO� GH� JUDQR� GH� VR\D� SUHVHQWD� XQ�SHUPDQHQWH� FUHFLPLHQWR�� ODV� KDULQDV� R� WRUWD� GH� VR\D� VH� KDQ� FRQYHUWLGR� HQ� HO�LQJUHGLHQWH� HVHQFLDO� SDUD� OD� IDEULFDFLyQ� GH� DOLPHQWRV� WDQWR� SDUD� FRQVXPR� KXPDQR�FRPR�SDUD�OD�SUHSDUDFLyQ�GH�DOLPHQWRV�EDODQFHDGRV�SDUD�OD�JDQDGHUtD��DYLFXOWXUD�\�SRUFLQRFXOWXUD�� LQJUHGLHQWH� TXH� SRU� HO� PRPHQWR� QR� WLHQH� XQ� VXVWLWXWR� TXH� EULQGH�VLPLODUHV� SURSLHGDGHV� QXWULFLRQDOHV�� (O� PHUFDGR� HV� FDGD� YH]� PiV� JUDQGH� \�SDUDOHODPHQWH�D�VX�FUHFLPLHQWR�HVWi�FUHFLHQGR�WDPELpQ�OD�RIHUWD�
/D�RIHUWD�PXQGLDO�HVWi�FRQFHQWUDGD�HQ�SRFRV�SDtVHV�SURGXFWRUHV��(VWDGRV�8QLGRV��%UDVLO��$UJHQWLQD�\�&KLQD�SURGXFHQ�PiV GHO�����GH� OD�SURGXFFLyQ�PXQGLDO��%ROLYLD�TXH�RFXSD�HO�RFWDYR�OXJDU�HQ�OD�SURGXFFLyQ�PXQGLDO�FRQWULEX\HQGR�FRQ�HO������GH�OD�PLVPD�� 6L� ELHQ� ORV� VWRFNV�PXQGLDOHV� VH�PDQWLHQHQ� HQ� QLYHOHV� VXSHULRUHV� D� ORV� ���PLOORQHV�GH�WRQHODGDV�� OD�UHODFLyQ�VWRFN�YHUVXV�FRQVXPR�KD�WHQLGR�XQD�GHFOLQDFLyQ��SUHYLpQGRVH� DGHPiV� TXH� OD� SURGXFFLyQ� SDUD� HO� ������ VHUi� OHYHPHQWH� LQIHULRU� DO�FRQVXPR�
/RV� SULQFLSDOHV� H[SRUWDGRUHV� GH� VR\D� VRQ�� (VWDGRV� 8QLGRV�� %UDVLO�� $UJHQWLQD� \�3DUDJXD\��HQWUH� ORV�FXDWUR�VH�FRQFHQWUD�����GH� OD�VR\D�TXH�VH�H[SRUWD�DO�PXQGR��3RU�HO�ODGR�GH�ODV�LPSRUWDFLRQHV��HO�SULPHU�OXJDU�OR�GHWHQWD�&KLQD��SHVH�D�VHU�XQ�JUDQ�SURGXFWRU��VLJXLpQGROR�HQ�LPSRUWDQFLD�OD�8QLyQ�(XURSHD��-DSyQ�\�0p[LFR�
(Q� HO� SURFHVDPLHQWR� GHO� JUDQR� GH� VR\D�� (VWDGRV� 8QLGRV� WLHQH� HO� SULPHU� OXJDU��VHJXLGR�SRU�%UDVLO��&KLQD��$UJHQWLQD�\�OD�8QLyQ�(XURSHD��HQ�HVWH�DVSHFWR�%ROLYLD�VH�XELFD�HQ�HO�XQGpFLPR�OXJDU�PXQGLDO�
$UJHQWLQD�HV�HO�SULPHU�H[SRUWDGRU�GH�KDULQD�GH�VR\D��VHJXLGR�SRU�%UDVLO� \�(VWDGRV�8QLGRV�� ,QGLD� � \� %ROLYLD�� VL� ELHQ� ODV� HVWDGtVWLFDV� XELFDQ� D� OD� 8QLyQ� (XURSHD� HQ� HO�FXDUWR� OXJDU�� pVWD� HV� XQ� FRQMXQWR� GH� SDtVHV�� (O� FRQVXPR� PXQGLDO� OR� HQFDEH]D� OD�8QLyQ�(XURSHD��(VWDGRV�8QLGRV��&KLQD��%UDVLO�\�-DSyQ�
(O� UDQNLQJ� GH� ODV� LPSRUWDFLRQHV� PXQGLDOHV� GH� DFHLWH� GH� VR\D� OR� HQFDEH]D� &KLQD��VHJXLGR�SRU� ,QGLD�� ,UiQ�\� �%DQJODGHVK��9HQH]XHOD�RFXSD�HO�RFWDYR� OXJDU��0p[LFR�HO�GpFLPR� \� &RORPELD� HO� GHFLPRWHUFHUR�� /RV� SULQFLSDOHV� H[SRUWDGRUHV� D� VX� YH]� VRQ��$UJHQWLQD��%UDVLO�\�(VWDGRV�8QLGRV��%ROLYLD�RFXSD�HO�VH[WR�OXJDU�PXQGLDO�
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/RV� SUHFLRV� LQWHUQDFLRQDOHV� GHO� JUDQR� GH� VR\D� PXHVWUDQ� XQD� WHQGHQFLD� GH�FUHFLPLHQWR�VRVWHQLGR�JHQHUDGD�SRU�DO�HOHYDGD�GHPDQGD�GH�JUDQR�GH�VR\D�GH�&KLQD�\�OD�EDMD�SURGXFFLyQ�GHO�KHPLVIHULR�QRUWH�
/DV� FRWL]DFLRQHV� GH� KDULQD� GH� VR\D� QR� PXHVWUDQ� XQ� FUHFLPLHQWR� HQ� OD� PLVPD�SURSRUFLyQ�TXH�HO�JUDQR�
/RV� SUHFLRV� SURPHGLR� GHO� DFHLWH� VH� LQFUHPHQWDURQ� HQ� ���� HQWUH� HO� ����� \� ������pVWRV�KDQ�WHQLGR�XQ�FRPSRUWDPLHQWR�VLPLODU�D�ORV�GH�ODV�KDULQDV�GH�VR\D�
(Q�ORV�~OWLPRV���DxRV��OD�SURGXFFLyQ�DJUtFROD�D�SDUWLU�GH�2*0�V�VH�KD�LQFUHPHQWDGR���� YHFHV�� HQ� HO� FDVR� GH� OD� VR\D� VH� SRGUtD� PHQFLRQDU� TXH� FDVL� OD� WRWDOLGDG� GH� OD�SURGXFFLyQ� $UJHQWLQD� \� 1RUWHDPHULFDQD� \� HO� ���� GHO� FRPHUFLR� PXQGLDO� GH� RULJHQ�WUDQVJpQLFR��
/RV�IOHWHV�PDUtWLPRV�KDQ�WHQLGR�XQ�LQFUHPHQWR�GHO�RUGHQ�GHO������HQWUH������\�������FRPR�FRQVHFXHQFLD�GH�OD�HOHYDGD�GHPDQGD�SRU�WUDQVSRUWH�SDUD�&KLQD�
/DV�GLVWRUVLRQHV�GH� ORV�SUHFLRV� LQWHUQDFLRQDOHV��GHULYDGDV�GH� ODV�SROtWLFDV�DJUtFRODV�GH�D\XGD�LQWHUQD��DGHPiV�GH�JHQHUDU�FRVWRV�SDUD�OD�HFRQRPtD�PXQGLDO��GLVWRUVLRQDQ�HO�FRPHUFLR�FRPSHWLWLYR��(VWRV�VXEVLGLRV�DOLHQWDQ�OD�SURGXFFLyQ�\�JHQHUDQ�XQ�H[FHVR�GH� RIHUWD� TXH� DIHFWD� D� ORV� SUHFLRV� GH� ORV� SURGXFWRV� DJUtFRODV�� UHGXFH� ODV�SRVLELOLGDGHV� GH� FRPSHWHQFLD� D� TXLHQHV� QR� ORV� WLHQHQ� QL� SXHGHQ� WHQHUORV�� /D�&RPXQLGDG� (XURSHD� \� ORV� (VWDGRV�8QLGRV� VRQ� ORV� SULQFLSDOHV� SDtVHV� TXH� RIUHFHQ�D\XGD�LQWHUQD�\�DSR\R�D�VXV�H[SRUWDFLRQHV�
/D�YLQFXODFLyQ�GH�%ROLYLD�DO�3DFWR�$QGLQR��HQ�VX�JpQHVLV��XQD�LQLFLDWLYD�PDV�ELHQ�GH�FDUiFWHU� SROtWLFD� SDVy� D� WHQHU� HQ� ODV� ~OWLPDV� GRV� GpFDGDV� XQD� FRQQRWDFLyQ�GUDPiWLFDPHQWH� LPSRUWDQWH HQ�HO�FDPSR�SURGXFWLYR�\�FRPHUFLDO��SDUWLFXODUPHQWH�HQ�OR�TXH�UHVSHFWD�D�ODV�H[SRUWDFLRQHV�GH�ROHDJLQRVDV�
/D�]RQD�GH�OLEUH�FRPHUFLR�DQGLQD�SHUIHFFLRQDGD�D�SULQFLSLRV�GH�ORV�DxRV�����VXPDGD�D� OD� SURWHFFLyQ� DUDQFHODULD� GH� ORV� PHUFDGRV� DQGLQRV� KD� KHFKR� TXH 9HQH]XHOD��&RORPELD�� 3HU~� \� (FXDGRU�� VH� FRQVWLWX\DQ� HQ� UHFHSWRUHV� QDWXUDOHV� SDUD� OD� RIHUWD�EROLYLDQD�GH�ORV�GHULYDGRV�GH�OD�VR\D�\�HO�JLUDVRO�
/D� &$1� KD� SDVDGR� D� VHU� HO� SULQFLSDO� EORTXH� JHRHFRQyPLFR� GHVWLQDWDULR� GH� ODV�H[SRUWDFLRQHV�EROLYLDQDV��FRQ�XQ�SURPHGLR�DQXDO�GH���� PLOORQHV�GH�GyODUHV�HQ�ORV�~OWLPRV�FLQFR�DxRV��XQ�����GH�ODV�YHQWDV�JOREDOHV�GHO�SDtV��(O�PHMRU�DxR�GH�YHQWDV�KDFLD�OD�&$1�IXH�HO�������FRQ�XQ�UpFRUG�GH�����PLOORQHV�GH�GyODUHV�DPHULFDQRV��GH�ORV� FXDOHV� ���� PLOORQHV� GH� GyODUHV� IXHURQ� ROHDJLQRVDV� ����� GHO� YDORU� WRWDO� GH�SURGXFWRV�GH�HVWH�UXEUR�H[SRUWDGRV�DO�PXQGR��
/D�HFRQRPtD�EROLYLDQD�KD�SDVDGR�D�GHSHQGHU�GH� ODV�H[SRUWDFLRQHV�GH�ROHDJLQRVDV�TXH� UHSRUWDURQ� XQ� LQJUHVR� GH� GLYLVDV� SRU� ������PLOORQHV� GH� GyODUHV� HQ� ORV� ~OWLPRV�FLQFR�DxRV��������PLOORQHV�GH�GyODUHV��SRU�YHQWDV�D�OD�&$1�
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/D� PD\RU� GLILFXOWDG� SDUD� %ROLYLD� HQ� VX� UHODFLyQ� FRPHUFLDO� FRQ� ORV� SDtVHV� DQGLQRV�GHVGH�PHGLDGRV�GH�ORV�DxRV�����D�OD�IHFKD��WLHQH�TXH�YHU�FRQ�ORV�LQFXPSOLPLHQWRV�D�ORV� FRPSURPLVRV� DVXPLGRV� SRU� ORV� 3DtVHV�0LHPEURV�� GHULYDQGR� HQ� UHVWULFFLRQHV� \�HQWRUSHFLPLHQWRV� DO� OLEUH� FRPHUFLR� �OLFHQFLDV� SUHYLDV�� VDOYDJXDUGLDV�� FXSRV��DGPLQLVWUDFLyQ�GH�FRPHUFLR��HWF����
%ROLYLD�� DO� QR� DSOLFDU� HO� $UDQFHO� ([WHUQR� &RP~Q�� WDPSRFR� HO� 6LVWHPD� $QGLQR� GH�)UDQMDV� GH� 3UHFLRV�� DO� PDQWHQHU� UHJtPHQHV� DGXDQHURV� HVSHFLDOHV�� \� DO� KDEHU�QHJRFLDGR�LQGLYLGXDOPHQWH�XQ�$FXHUGR�GH�/LEUH�&RPHUFLR�FRQ�0(5&2685�KD�YLVWR�GHELOLWDGD�VX�SRVLFLyQ�QHJRFLDGRUD�SDUD�H[LJLU�D�VXV�VRFLRV�DQGLQRV�XQ�PD\RU�JUDGR�GH�SHUIHFFLRQDPLHQWR�GH�OD�8QLyQ�$GXDQHUD�$QGLQD��
$� OD� OX]�GH� ODV�SRVLFLRQHV�TXH� YLHQHQ�DVXPLHQGR� ORV�SDtVHV�DQGLQRV�HQ�GLIHUHQWHV�HVFHQDULRV�� HV� SRFR� SUREDEOH� DVSLUDU� D� WHQHU� XQD� &RPXQLGDG� $QGLQD� PiV�FRKHVLRQDGD� SDUD� OD� QHJRFLDFLyQ� GHO� ÈUHD� GH� /LEUH� &RPHUFLR� GH� ODV� $PpULFDV��$/&$��
%ROLYLD�DQXQFLy�HVWDU�GLVSXHVWD�D�VXELU�VX�DUDQFHO�GHO�����DO�����\�����SDUD�XQD�QyPLQD� GH� SURGXFWRV� HQ� OD� QHJRFLDFLyQ� GHO� $/&$� �HQWUH� HOORV� ODV� ROHDJLQRVDV�� \�DSOLFDU� XQ� QXHYR�0HFDQLVPR� GH� (VWDELOL]DFLyQ� GH� 3UHFLRV�� HQ� OD�PHGLGD� TXH� pVWH�IRUPH�SDUWH�GH�XQD�VROXFLyQ� LQWHJUDO�D� OD�SUREOHPiWLFD�GHO�VHFWRU�ROHDJLQRVR�D�QLYHO�DQGLQR�� HQWUH� HOORV� ODV� GLVWRUVLRQHV� RFDVLRQDGDV� SRU� ODV� SUHIHUHQFLDV� DUDQFHODULDV�RWRUJDGDV�SRU�ORV�SDtVHV�DQGLQRV�D�IDYRU�GH�WHUFHURV��SRU�ORV�UHJtPHQHV�DGXDQHURV�HVSHFLDOHV�\�ODV�UHVWULFFLRQHV�DO�OLEUH�FRPHUFLR�DQGLQR��6LQ�HPEDUJR��HOOR�QR�KD�VLGR�VXILFLHQWH�\�ORV�PLVPRV�SUREOHPDV�D~Q�SHUVLVWHQ�HQ�HO�WLHPSR�
6H�KD�DQXQFLDGR�TXH�HO�$FXHUGR�GH�&RPSOHPHQWDFLyQ�(FRQyPLFD�HQWUH�OD�&$1�\�HO�0(5&2685�SDUD� IRUMDU� XQD� =RQD� GH� /LEUH�&RPHUFLR�� HQWUDUi� HQ� YLJHQFLD� HO��� GH�MXOLR� GH� ������ VREUH� OD� EDVH� GH� ODV� SUHIHUHQFLDV� DUDQFHODULDV� KLVWyULFDPHQWH�QHJRFLDGDV� \� HVWDEOHFLHQGR� XQ� SURJUDPD� GH� OLEHUDOL]DFLyQ� DFRUGiQGRVH� TXH� ORV�SURGXFWRV� GH� PD\RU� VHQVLELOLGDG� �HQWUH� HOORV� ORV� ROHDJLQRVRV� SRGUiQ� VHU�GHVJUDYDGRV� HQ� XQ� SOD]R� Pi[LPR� GH� ��� DxRV�� � 3RU� WDQWR�� HV� SRVLEOH� SUHYHU� XQ�PHUFDGR�DQGLQR�FRQ�XQD�SURWHFFLyQ�D~Q�LQWHUHVDQWH�SRU�QR�PHQRV�GH���DxRV�
/DV�SUHIHUHQFLDV�DUDQFHODULDV�TXH�RWRUJXH�OD�&$1�DO�0(5&2685�VH�DSOLFDUiQ�VROR�VREUH�HO�$UDQFHO�([WHUQR�&RP~Q�\�\D�QR��FRPR�VH�YHQtD�SUDFWLFDQGR��WDPELpQ�VREUH�ORV�'HUHFKRV�9DULDEOHV�$GLFLRQDOHV�GHO�6LVWHPD�$QGLQR�GH�)UDQMDV�GH�3UHFLRV���(VWR�UHSRUWDUi�XQD�SURWHFFLyQ�GHO�PHUFDGR�DQGLQR�HQ�PRPHQWRV�GH�SUHFLRV�EDMRV�GH� ODV�ROHDJLQRVDV�HQ�HO�PHUFDGR�LQWHUQDFLRQDO�
(Q�OD�SHUVSHFWLYD�GHO�$/&$��GH�QR�WRPDUVH�PHGLGDV�SDUD�LQFUHPHQWDU�\�GLYHUVLILFDU�OD�RIHUWD�H[SRUWDEOH��GH�QR�DFRPHWHUVH�FRQ�SROtWLFDV�S~EOLFDV�SDUD�DOHQWDU� OD� LQYHUVLyQ�SURGXFWLYD� \� OD�H[SRUWDFLyQ��GH�QR KDFHU�HO�(VWDGR�VX�FXRWD�SDUWH�SDUD� WRUQDU�PiV�FRPSHWLWLYR� HO� HQWRUQR�� \�� GH� QR LQYHUWLU� HO� VHFWRU� SULYDGR� HQ� FDSDFLWDFLyQ� \�WHFQRORJtD�� HO� GHVDSURYHFKDPLHQWR� GH� ORV� PHUFDGRV� H[WHUQRV� VH� UHSHWLUi�GUDPiWLFDPHQWH� HQ� HO� $/&$�� FRPR� \D� YLHQH� RFXUULHQGR� FRQ� RWURV� EORTXHV� GH�LQWHJUDFLyQ�
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%ROLYLD� LUi�SHUGLHQGR�HQ�HO� WLHPSR� OD�H[FOXVLYLGDG�GHO�DFFHVR�SUHIHUHQFLDO�TXH�GHWHQWD�KDFLD�ORV�PHUFDGRV�DQGLQRV��VHJ~Q�VH�HMHFXWH�HO�SURJUDPD�GH�OLEHUDFLyQ�FRPHUFLDO�GHO�$/&$��VL�ELHQ�(FXDGRU�\�9HQH]XHOD�D~Q�QR�KDQ� UHDOL]DGR�RIHUWDV��DJXDUGDQGR�TXH�KD\D� XQ� DFXHUGR� HQ�PDWHULD� GH� VXEVLGLRV� D� OD� H[SRUWDFLyQ� \� D\XGDV� LQWHUQDV� D� OD�SURGXFFLyQ��SRU�HO� FRQWUDULR��3HU~�RWRUJy� OD�FDWHJRUtD�GH�Pi[LPD�VHQVLELOLGDG�D� ORV�SURGXFWRV� WHUPLQDGRV��\�RSWy�SRU�XQD�GHVJUDYDFLyQ�D�FLQFR�DxRV�\�GLH]�DxRV��SDUD�ODV� PDWHULDV� SULPDV� H� LQVXPRV� ROHDJLQRVRV�� %ROLYLD� \� &RORPELD� KDQ� LQFOXLGR� ORV�SURGXFWRV�ROHDJLQRVRV�HQ�OD�FDWHJRUtD�GH�Pi[LPD�VHQVLELOLGDG��GHVJUDYDFLyQ�HQ�PiV�GH�GLH]�DxRV��
/D�&XPEUH�0LQLVWHULDO� GH� OD�20&� IUDFDVy�HQ�&DQF~Q�DQWH� OD� LQWUDQVLJHQFLD�GH� ORV�SDtVHV� GHVDUUROODGRV� �8QLyQ� (XURSHD�� HVSHFLDOPHQWH�� SRU� FRQRFHU� SULPHUR� TXp�EHQHILFLRV� SRGUtD� REWHQHU� GH� ORV� SDtVHV� HQ� YtDV� GH� GHVDUUROOR�� DQWHV� GH�FRPSURPHWHUVH� D� XQD� PiV� SURIXQGD� UHIRUPD� DJUtFROD�� 6L� ELHQ� VH� HVWi� WUDEDMDQGR�DUGXDPHQWH� SDUD� FRQVHJXLU� XQ� $FXHUGR�0DUFR� TXH� VH� SRGUtD� FRQFUHWDU� KDVWD� MXOLR�GHO� ������ HV� FDVL� LPSRVLEOH� SHQVDU� TXH� OD� 5RQGD� GH� 'RKD� DFDEDUi� FRQ� HO� p[LWR�HVSHUDGR�HQ�HO�DxR�������FRPR�VH�WHQtD�SHQVDGR�
/D�QHJRFLDFLyQ�GHO�$/&$��³FRQWDPLQDGD´�SRU�HO�IUDFDVR�GH�OD�&XPEUH�0LQLVWHULDO�GH�OD�20&�HQ�&DQF~Q��TXH�GHULYy�HQ�HO�KHFKR�TXH�HQ�OD�~OWLPD 5HXQLyQ�0LQLVWHULDO�GHO�$/&$�HQ�0LDPL�HQ�QRYLHPEUH�GHO�������(VWDGRV�8QLGRV�GH�$PpULFD�RILFLDOL]DUD�QR�SRGHU� QHJRFLDU� DSR\RV� LQWHUQRV� QL� PHGLGDV� GH� HIHFWR� HTXLYDOHQWH� SDUD� ODV�H[SRUWDFLRQHV�� TXH� QR� HVWpQ� QRUPDGDV� HQ� OD� 20&� KD� SDVDGR� � GHO� LGHDO� GH� XQ�³$FXHUGR�SURIXQGR´�D�XQ ³$/&$� IOH[LEOH´�� GDQGR� OXJDU�D� OD�SRVLELOLGDG�GH�DFXHUGRV�SOXULODWHUDOHV�� DO� PLVPR� WLHPSR� TXH� 7UDWDGRV� GH� /LEUH� &RPHUFLR� ELODWHUDOHV�SURPRYLGRV�SRU�ORV�((�88�
5HLWHUDGRV�IUDFDVRV�HQWUH�IHEUHUR�\�DEULO�GHO������KDQ�KHFKR�LPSRVLEOH�TXH�HO�&RPLWp�GH�1HJRFLDFLRQHV�&RPHUFLDOHV�GHO�$/&$�SXHGD�HVWDEOHFHU�XQ�FRQMXQWR�HTXLOLEUDGR�\�FRP~Q�GH�GHUHFKRV�\�REOLJDFLRQHV�DSOLFDEOHV�D�WRGRV� ORV�SDtVHV��FRQ�GLVSRVLFLRQHV�SDUD� ORV� *UXSRV� GH� 1HJRFLDFLyQ�� WDPSRFR�� HVWDEOHFHU� SURFHGLPLHQWRV� SDUD� ODV�QHJRFLDFLRQHV� SOXULODWHUDOHV� HQ� FXDQWR� D� GLVFLSOLQDV� \� OLEHUDOL]DFLyQ�� FRQ� OR� TXH� HO�FURQRJUDPD�GHO�$/&$�VH�GLODWD�FDGD�YH]�PiV��FRQILUPDQGR�TXH�HO�PD\RU�GHVDItR�TXH�WHQGUiQ� TXH� HQIUHQWDU� ORV� H[SRUWDGRUHV� GH� ROHDJLQRVDV� EROLYLDQDV�� DQWHV� TXH� HO�PLVPR� $/&$�� VHUiQ� ODV� DSHUWXUDV� GH� ORV� PHUFDGRV� DQGLQRV� D� WUDYpV� GH� OD�QHJRFLDFLyQ� &$1�0(5&2685� R� GH� ORV� 7UDWDGRV� GH� /LEUH� &RPHUFLR� D� VXVFULELUVH�FRQ�ORV�(VWDGRV�8QLGRV�GH�$PpULFD�
(O� ~OWLPR� TXLQTXHQLR� KD� VLGR� PDUFDGR� SRU� XQD� VHULD� FULVLV� HQ� ODV� HFRQRPtDV�VXGDPHULFDQDV�GH�OD�FXDO�%ROLYLD�QR�KD�VDOLGR�LQGHPQH��HO�FUHFLPLHQWR�SHU�FDSLWD�QR�KD� DOFDQ]DGR� SDUD� UHYHUWLU� ORV� GHVHTXLOLEULRV� LQWHUQRV�� RULJLQDQGR� PRYLPLHQWRV�VRFLDOHV� TXH� KDQ� SXHVWR� HQ� MDTXH� � D� OD� LQVWLWXFLRQDOLGDG� \� SRU� VXSXHVWR� D� ORV�SURFHVRV�GH�FUHFLPLHQWR�HFRQyPLFR�
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/RV�SURFHVRV�SROtWLFRV�KDQ�WHQLGR��FRPR�FRQVHFXHQFLD�HO�DOHMDPLHQWR�GH�OD�LQYHUVLyQ�H[WUDQMHUD�GH�$PpULFD�/DWLQD�\�HO�&DULEH��GLVPLQX\HQGR�HQ���DxRV�HQ��������PLOORQHV�GH�GyODUHV�
(O� DJURFRPHUFLR� HVWi� KDFLHQGR� UHYLYLU� D� OD� UHJLyQ� VXGDPHULFDQD�� HQ� HVSHFLDO� HO�FRPHUFLR� GH� ROHDJLQRVDV� KD� LQFUHPHQWDGR� FRQVLGHUDEOHPHQWH� ORV� LQJUHVRV� GHO�FRPHUFLR�H[WHULRU�
/D� FULVLV� HFRQyPLFD� \� SROtWLFD� HQ� %ROLYLD�� KD� GHMDGR� VXV� VHFXHODV� FD\HQGR�GUDPiWLFDPHQWH� HO� 3,%� SHU� FiSLWD�� OD� LQYHUVLyQ� S~EOLFD� \� OD� LQYHUVLyQ� H[WUDQMHUDGLUHFWD�
/DV�SULRULGDGHV�GH� ODV�GLVWLQWDV�DGPLQLVWUDFLRQHV�GH�JRELHUQR�KDQ�HVWDGR�FHQWUDGDV�HQ� OD� DJHQGD� SROtWLFD� \� HQ� VROXFLRQDU� ORV� SUREOHPDV� GH� GpILFLW� ILVFDO� \� HQ� PHQRU�PHGLGD�D�DWHQGHU�ODV�GHPDQGDV�GH�ORV�VHFWRUHV�SURGXFWLYRV�R�D�HVWDEOHFHU�SROtWLFDV�S~EOLFDV�TXH�FRDG\XYHQ�D�VROXFLRQDU�OD�FULVLV�HFRQyPLFD�
(O�FRPSOHMR�ROHDJLQRVR�KD�WHQLGR�XQ�FRPSRUWDPLHQWR�FRQ�WHQGHQFLD�D�XQ�FUHFLPLHQWR�VRVWHQLGR�GHVGH�OD�FDPSDxD�GH������D HVWD�SDUWH��IDYRUHFLGD�SRU�HO�UHSXQWH�GH�ORV�SUHFLRV�LQWHUQDFLRQDOHV�
(O� FUHFLPLHQWR� REVHUYDGR� HQ� VR\D�� HQ� OD� ~OWLPD� GpFDGD� HV� GHO� ������ DOFDQ]DQGR����������� WP� OD�SURGXFFLyQ�GHO�DxR������� ORV�UHQGLPLHQWRV�SRQGHUDGRV�GHO�SHUtRGR�KDQ�VLGR�GH�������.J�KD��HV�GHVWDFDU�TXH�HO�UHQGLPLHQWR�SDUD�HO�YHUDQR�GH������IXH�GH�����WP�KD�
6H�SXHGH�GHFLU�TXH�OD�SURGXFFLyQ�GH�JLUDVRO�HV�WRGDYtD�LQFLSLHQWH��VLQ�HPEDUJR�HVWH�FXOWLYR� WXYR�XQ�FUHFLPLHQWR�FRQVWDQWH�KDVWD�HO�DxR������ OOHJDQGR�HVH�DxR�D� OD�FLIUD�UpFRUG� GH� �������� WP�� FRQ� �������� KDV�� VHPEUDGDV��(O� UHQGLPLHQWR� SURPHGLR� SRU�KHFWiUHD�GH�ORV ~OWLPRV����DxRV�KD�VLGR�GH�����NJ�KD��HQ������VH�REWXYLHURQ�������.J�KD�
/D� VXSHUILFLH� FXOWLYDGD� FRQ� VR\D� \� JLUDVRO�� GXUDQWH� OD� FDPSDxD� �����������UHSUHVHQWy� HO� ������� GHO� WRWDO� QDFLRQDO� VHPEUDGR�� FRQ� �������� KD�� GH� XQ� WRWDO�JHQHUDO� QDFLRQDO� GH� ��������� KD�� \� HO� 9DORU� %UXWR� GH� OD� 3URGXFFLyQ� DJUtFROD� GH�ROHDJLQRVDV� IXH� GH� ������ PLOORQHV� GH� GyODUHV�� HQ� ODV� H[SRUWDFLRQHV� HO� FRPSOHMR�ROHDJLQRVR�� KD� FRQWULEXLGR� FRQ� HO� ������� GHO� WRWDO� GH� ODV� PLVPDV� HQ� HO� ������ VH�HVWLPD� DGHPiV� TXH� VH� JHQHUDURQ� FHUFD� GH� ������ HPSOHRV� DJUtFRODV� \� ������HPSOHRV�LQGXVWULDOHV�
(Q�HO�DxR�������ODV�LQGXVWULDV�EROLYLDQDV�KDQ�SURFHVDGR�����������WP�GH�JUDQR�\�KDQ�REWHQLGR�XQD�SURGXFFLyQ�GH���������WP�GH�DFHLWH�FUXGR�\�����������WP�GH�WRUWDV�GH�VR\D&RQ� OD�SURGXFFLyQ� LQGXVWULDO�QDFLRQDO�VH�DEDVWHFH� tQWHJUDPHQWH�HO�PHUFDGR� LQWHUQR��GH�DSUR[LPDGDPHQWH���������WP�GH�WRUWDV�\��������WP�GH�DFHLWH��HO�VDOGR�VH�H[SRUWD��
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/DV� �H[SRUWDFLRQHV�GH�KDULQDV�\�DFHLWHV�FUXGRV�\� UHILQDGRV�VH�GHVWLQDQ�FDVL�HQ�VX�WRWDOLGDG� D� &RPXQLGDG� $QGLQD�� TXH� HQ� SURPHGLR� DGTXLHUH� HO� ���� GH� ODV�H[SRUWDFLRQHV�ROHDJLQRVDV�GH�%ROLYLD�
/DV��H[SRUWDFLRQHV�GH�DFHLWHV�UHILQDGRV�WLHQHQ�XQ�PHUFDGR�LPSRUWDQWH�HQ�OD�&$1��\�VX�FRPSRUWDPLHQWR�KXELHVH�VLGR�PHMRU�GH�QR�PHGLDU�DFFLRQHV�UHVWULFWLYDV��PHGLDQWH�VDOYDJXDUGLDV�\�VREUH� WDVDV�DUDQFHODULDV�� DSOLFDGDV�D� � ODV� LPSRUWDFLRQHV�GH�RULJHQ�EROLYLDQR�GLVSXHVWDV�VXFHVLYDPHQWH�SRU�9HQH]XHOD��&RORPELD���(FXDGRU�\�3HU~��'H�QR� KDEHU� HVWDV� UHVWULFFLRQHV� SDUD� ORV� DFHLWHV� UHILQDGRV�� \� FRQVLGHUDQGR� ODV� YHQWDV�UHDOL]DGDV�HQ������\�������%ROLYLD�SRGUtD�H[SRUWDU�VX�DFHLWH�HQ�SURSRUFLRQHV�GH�����UHILQDGRV�\�����DFHLWHV�FUXGRV��
'H�OD�SURGXFFLyQ�WRWDO�GH�VR\D�VyOR�HO������IXH�H[SRUWDGR�FRPR�PDWHULD�SULPD�\�HO�VDOGR� FRPR� SURGXFWRV� LQGXVWULDOL]DGRV�� LQFOX\HQGR� ODV� LPSRUWDFLRQHV� GH� JUDQR�UHDOL]DGDV�EDMR�HO�UpJLPHQ�5,7(;�
/D�SURGXFFLyQ�QDFLRQDO�HV�H[SRUWDGD�SRU�GRV�YtDV��OD�GHO�$WOiQWLFR�\�OD�GHO�3DFtILFR��(O�FRVWR� GH� WUDQVSRUWH� 6DQWD� &UX]� ± $ULFD� HV� GH� 86��WP� ��� D� ���� ORV� FRVWRV� GH�WUDQVSRUWH�PDUtWLPR�KDVWD�HO�SXHUWR�GH�%XHQDYHQWXUD�HQ��&RORPELD���86��WP�����
3RU� OD� YtD� GHO� $WOiQWLFR� OD� UXWD� HV� H[FOXVLYDPHQWH� IHUURYLDULD� \� IOXYLDO� XWLOL]DQGR� HO�IHUURFDUULO�6DQWD�&UX]�± 3XHUWR�6XiUH]�\�OD�+LGURYtD�3DUDJXD\�± 3DUDQi�HO��FRVWR�GH�WUDQVSRUWH� KDVWD� HO� SXHUWR� GH� 5RVDULR� HQ� $UJHQWLQD� HV� GH� 86��WP� � ��� \� HO� IOHWH�PDUtWLPR�HV�GH�86��WP����
(O� �FRVWR�PtQLPR�HQ�TXH� LQFXUUH�XQ�H[SRUWDGRU�SDUD�HQWUHJDU�HQ�SXHUWR�FRORPELDQR�XQD�WRQHODGD�GH�SURGXFWR�HV�GH�DSUR[LPDGDPHQWH��86��WP�����
(Q�WpUPLQRV�FRPSDUDWLYRV��ODV�H[SRUWDFLRQHV�EROLYLDQDV�WLHQHQ�XQ�FRVWR�DGLFLRQDO�SRU�WUDQVSRUWH� KDVWD� 5RVDULR� � GH� 86��WP� ���� IUHQWH� D� XQ� FRVWR� SURPHGLR� GH� ORV�H[SRUWDGRUHV� DUJHQWLQRV� GH� 86��WP� ���� HV� GHFLU� HO� GLIHUHQFLDO� HQ� FRQWUD� GH� ODV�H[SRUWDFLRQHV�QDFLRQDOHV�HV�GH�86��WP�����
$� ORV� HIHFWRV� GH� FRPSDUDU� ORV� FRVWRV� GHO� JUDQR� GH� VR\D� SXHVWR� HQ� SXHUWR� GH�H[SRUWDFLyQ��VH�KD�WRPDGR�HO�SXHUWR�GH�5RVDULR��SRU�FRQVWLWXLU�HVWH�HO�SULQFLSDO�SXQWR�GH�ORV�HPEDUTXHV�LQWHUQDFLRQDOHV�D�FXDOTXLHU�GHVWLQR��3RU�RWUD�SDUWH��ORV�SULQFLSDOHV�FRPSHWLGRUHV�GH�%ROLYLD�HQ�ORV�PHUFDGRV�VXGDPHULFDQRV�VRQ�$UJHQWLQD�\�3DUDJXD\�%ROLYLD� FRQ�86��WP����� WLHQH�PHQRUHV�FRVWRV�GLUHFWRV�GH�SURGXFFLyQ�TXH�HO� GH� ORV�DJULFXOWRUHV�GH�0DWR�*URVR�%UDVLO�86��WP����\�TXH� ORV�GH�(VWDGRV�8QLGRV�86��WP�����PLHQWUDV�TXH�$UJHQWLQD�WLHQH�GH�OHMRV�HO�SULPHU�OXJDU�FRQ�86��WP����
/RV�FRVWRV�GH�WUDQVSRUWH�GH�ORV�QRUWHDPHULFDQRV�VRQ�ORV�PiV�EDMRV�GH�WRGRV�86��WP����\�ORV�GH�%ROLYLD��HQ�FDPELR��OOHJDQ�D�86��WP�����
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(O� FRQMXQWR� GH� ORV� FRVWRV� FRPELQDGRV� KDFH� TXH� OD� SURGXFFLyQ� GH�(VWDGRV�8QLGRV�VHD�OD�PiV�FRPSHWLWLYD�HQ�HO�PHUFDGR�LQWHUQDFLRQDO��VHJXLGR�SRU�%UDVLO��$UJHQWLQD�\�%ROLYLD��
3DUWLHQGR� GH� OD� VXSHUILFLH� VHPEUDGD� DFWXDO� \� FRQVLGHUDQGR� GRV� HVFHQDULRV� GH�FUHFLPLHQWR� ������� \� ������ SDUD� ORV� SUy[LPRV� �� DxRV�� FRQ� UHQGLPLHQWRV� TXH�SURJUHVLYDPHQWH�LJXDOHQ�D�ORV�TXH�VH�REWLHQHQ�HQ�HO�HVWDGR GH�5RQGRQLD��VH�SRGUtD�OOHJDU� D� FXOWLYDU� HQWUH� ���������� \� ���������� KD� FRQ� OD� SURGXFFLyQ� GH� ���� D� �����PLOORQHV�GH�WRQHODGDV�GH�JUDQR�
���� &21&/86,21(6�6H� SXHGH� DVHYHUDU� TXH� OD� SURGXFFLyQ� EROLYLDQD� GH� ROHDJLQRVDV� WLHQH� QLYHOHV� GH�FRPSHWLWLYLGDG�RULJLQDGRV�HQ�OD�SURGXFFLyQ�DJUtFROD�\�HQ�HO�SURFHVDPLHQWR�LQGXVWULDO��VLQ� HPEDUJR� GH� HOOR�� ORV� FRVWRV� GH� WUDQVSRUWH�� TXH� VRQ� ORV�PiV� DOWRV� WRPDQGR� HQ�FRQVLGHUDFLyQ� OD� SURGXFFLyQ� GH� ORV� SDtVHV� RIHUHQWHV� GH� VR\D� HQ� HO� PHUFDGR�LQWHUQDFLRQDO�� SRU� GLVWDQFLD� \� FRVWRV�� KDFHQ� TXH� FRPSLWD� FRQ� XQ�PDUFDGR� QLYHO� GH�GHVYHQWDMD�
(O�PD\RU� FRVWR�GH� WUDQVSRUWH�� HQ� FLUFXQVWDQFLDV�GH�SUHFLRV� LQWHUQDFLRQDOHV�EDMRV� \�PHGLRV�� VH� KD� SRGLGR� VRUWHDU�� PHUFHG� D� OD� SROtWLFD� DUDQFHODULD� GH� OD� &$1�� � D� ORV�SUHFLRV�SDJDGRV�D�ORV�DJULFXOWRUHV�\�D�ORV�PHQRUHV�PiUJHQHV�GH�UHQWDELOLGDG�GH�ODV�LQGXVWULDV�
/D� GLQiPLFD� GH� ODV� QHJRFLDFLRQHV� LQWHUQDFLRQDOHV�� EDMR� QXHYRV� SDUDGLJPDV� GH�LQWHJUDFLyQ�FRPHUFLDO��FRQ�OD�FRQVWUXFFLyQ�GH�QXHYRV�DFXHUGRV�FRPHUFLDOHV�FRPR�HO�GH� &$1� ± 0(5&2685�� GHVPRQWDUiQ� HQ� SRFRV� DxRV� XQR� GH� ORV� FROFKRQHV� GH�DPRUWLJXDFLyQ� TXH� WHQtD�%ROLYLD� HQ� OD�&RPXQLGDG�$QGLQD�� \D� TXH� VL� ELHQ� HO� VHFWRU�ROHDJLQRVR�ILJXUD�HQ�OD�QyPLQD�GH�SURGXFWRV�VHQVLEOHV�SDUD�%ROLYLD��VH�SURFHGHUi�GH�WRGRV�PRGRV�D�OD�HOLPLQDFLyQ�GH�ORV�DUDQFHOHV��HQ�XQ�SHUtRGR�GH����D����DxRV�SDUD�HVWH�VHFWRU�
/D�FRQVWLWXFLyQ�GHO�$/&$�VHUi�RWUR�GH�ORV�IDFWRUHV�QHJDWLYRV�TXH�WHQGUi�TXH�VRSRUWDU�HO� VHFWRU� ROHDJLQRVR�� \D� TXH� pVWH� QR� VyOR� LPSOLFD� OD� DSHUWXUD� GHO� SURSLR� PHUFDGR�LQWHUQR�DO�UHVWR�GH�ORV�SDtVHV��VLQR�WDPELpQ�OD�DSHUWXUD�GH ORV�PHUFDGRV�EROLYLDQRV�HQ�HO� H[WHULRU�� SULQFLSDOPHQWH� HO� PHUFDGR� DQGLQR� TXH� FRPSUD� HO� ���� GH� ODV�H[SRUWDFLRQHV� GH� ROHDJLQRVDV� EROLYLDQD�� 6LQ� HPEDUJR�� DO� KDEHU� \D� XQ� DFXHUGR�FRPHUFLDO�&$1�± 0(5&2685��HO�~QLFR�QXHYR�FRPSHWLGRU�VHUi�(VWDGRV�8QLGRV��TXH�HQ�FRQGLFLRQHV�GH�SUHFLRV�EDMRV�VXEVLGLD�OD�SURGXFFLyQ�\�H[SRUWDFLRQHV�GHO�FRPSOHMR�
(VWRV�GRV�DFXHUGRV�FRPHUFLDOHV�FDPELDUiQ�ORV�tQGLFHV�GH�FRPSHWLWLYLGDG�GH�OD�VR\D�\�GHULYDGRV�HQ�HO�FRQWH[WR�LQWHUQDFLRQDO�
/DV�SUHYLVLRQHV�GH�H[SDQVLyQ�GH�ODV�iUHDV�VHPEUDGDV�FRQ�VR\D�HQ�%ROLYLD�D~Q�VRQ�LPSRUWDQWHV�� SRU� OD� GLVSRQLELOLGDG� GH� WLHUUDV� DSWDV� SDUD� HO� FXOWLYR� \� FRPR� XQD�UHVSXHVWD�D�OD�FUHFLHQWH�GHPDQGD�PXQGLDO�GHO�SURGXFWR�
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/DV�SRVLELOLGDGHV�GH�LQFHQWLYDU�OD�VLHPEUD�GH�RWURV�SURGXFWRV�DOWHUQDWLYRV�D�OD�VR\D��SRU�HO�PRPHQWR�QR�VRQ�IDFWLEOHV��GDGR�TXH�OD�UHQWDELOLGDG�GH� OD�ROHDJLQRVD�HV�PD\RU�D� OD� GH� FXDOTXLHU� RWUR� SURGXFWR� DJUtFROD�� HVWH� IHQyPHQR� VH� OR� REVHUYD� WDPELpQ� HQ�RWURV�SDtVHV�GRQGH�ODV�WLHUUDV�FXOWLYDGDV�FRQ�WULJR��PDt]��VRUJR��JLUDVRO��\HUED�PDWH��HWF��HVWiQ�VLHQGR�FRQYHUWLGDV�HQ�iUHDV�VR\HUDV�
(V� SRVLEOH� OD� REWHQFLyQ� GH� RWURV� SURGXFWRV� GHULYDGRV� GH� OD� VR\D� GLIHUHQWHV� D� ODV�KDULQDV�\�ORV�DFHLWHV��HQ�HIHFWR�VH�WLHQH�SURGXFFLyQ�GH�VDOVD�GH�VR\D��OHFLWLQD��OHFKH�GH� VR\D�� QR� REVWDQWH�� ORV� PHUFDGRV� SDUD� HVWRV� SURGXFWRV� VRQ� SHTXHxRV� \� QR�DEVRUEHQ� XQ YROXPHQ� LPSRUWDQWH� GH� OD� SURGXFFLyQ� DJUtFROD�� /D� SURGXFFLyQ� GH�ELRGLHVHO� HV� WpFQLFDPHQWH� IDFWLEOH�� SHUR� HV�PiV� UHQWDEOH� OD� FRPHUFLDOL]DFLyQ� GH� OD�VR\D� FRPR� JUDQR� R� FRPR� DFHLWH� FRPHVWLEOH�� \� QHFHVLWD� GH� VXEVLGLRV� R� GH� OD�HOLPLQDFLyQ�GH�WRGR�WLSR�GH�WULEXWRV�SDUD�FRPSHWLU�FRQ�ORV�RWURV�XVRV�GH�OD�VR\D��/D�IDEULFDFLyQ�GH�KDULQD�PLFURQL]DGD�HV�IDFWLEOH�\�WLHQH�XQ�DOWR�QLYHO�GH�UHQWDELOLGDG��HV�FXHVWLyQ�GH�HQFRQWUDU�HO�QLFKR�GHO�PHUFDGR�
6H� SUHYp� TXH� HQ� HO� FRUWR� SOD]R�� GRV� R� WUHV� DxRV�� ORV� SUHFLRV� LQWHUQDFLRQDOHV� VH�PDQWHQGUiQ�HQ�QLYHOHV�DOWRV��HVH�ODSVR�GH�WLHPSR��VL�ELHQ�HV�FRUWR��GHEH�VHUYLU�SDUD�TXH�%ROLYLD�FRQVWUX\D�FRQGLFLRQHV�GLIHUHQWHV�GH�FRPSHWLWLYLGDG�
���� 5(&20(1'$&,21(6(Q�HVWH�DFiSLWH�VH�HVER]DQ�DOJXQDV�UHFRPHQGDFLRQHV�TXH��VL�ELHQ�VH�KDQ�YHUWLGR�D�OR� ODUJR�GHO� WH[WR�GHO�SUHVHQWH�HVWXGLR��FRQVLGHUDPRV� LPSRUWDQWHV�UHPDUFDUODV�GDGD�OD�LPSRUWDQFLD�TXH�WLHQHQ�SDUD�HO�EXHQ�GHVHPSHxR��QR�H[FOXVLYDPHQWH�GH�OD�FDGHQD�GH�ODV�ROHDJLQRVDV��VLQR�GHO�FRQMXQWR�GH�ODV�H[SRUWDFLRQHV�EROLYLDQDV�
)UHQWH�D� OD� VLWXDFLyQ�TXH�VH�DYHFLQD�HQ�HO� FRPHUFLR�\�GHPDQGD�PXQGLDO�� OD�QXHYD�UHODFLyQ� FRPHUFLDO� TXH� VH� WHQGUi� HQ� 6XGDPpULFD� FRQ� ORV� DFXHUGRV� GH� &$1� �0(5&2685��\�ODV�QHJRFLDFLRQHV�GHO�$/&$��VHUi�SUHFLVR�SUHRFXSDUVH�SRU�DOFDQ]DU�PHMRUHV� QLYHOHV� GH� FRPSHWLWLYLGDG�� \� ORV� UHWRV� TXH� VH� SUHVHQWDQ�� GHEHQ� VHU�HQFDUDGRV�HQ�IRUPD�FRQMXQWD�HQWUH�WRGRV�ORV�SDUWLFLSDQWHV�GH�OD�FDGHQD�ROHDJLQRVD�
(V� LPSRUWDQWH� TXH� VH� UHWRPHQ� ORV� HVIXHU]RV� UHDOL]DGRV� HQ� FRQVWUXLU� HO� DFXHUGR�EROLYLDQR�SDUD� OD�FRPSHWLWLYLGDG�GH� OD�FDGHQD�ROHDJLQRVD��VL�ELHQ�DOJXQRV�DVSHFWRV�LGHQWLILFDGRV�KDFtDQ�D�OD�FR\XQWXUD�GH�OD�pSRFD��VH�GHEH�WUDEDMDU�UiSLGDPHQWH�HQ�ORV�FRPSRQHQWHV� TXH� KDFHQ� D� ODV� YDULDEOHV� HVWUXFWXUDOHV� GH� FRPSHWLWLYLGDG� GH� OD�FDGHQD�� GRQGH� OD� VROXFLyQ� D� ORV� WHPDV� GH� WUDQVSRUWH� H� LQIUDHVWUXFWXUD� YLDO� FREUDQ�LPSRUWDQFLD�VLJQLILFDWLYD�
/D�GHILQLFLyQ�GH�OD�LQFRUSRUDFLyQ�R�QR�GH�OD�SURGXFFLyQ�FRPHUFLDO�FRQ�2*0�V��HV�XQD�GHFLVLyQ�GH�SROtWLFDV�QDFLRQDOHV�TXH�GHEH� VHU� WRPDGD�D� OD� EUHYHGDG�� VL� HV�TXH� VH�TXLHUH�PDQWHQHU�XQD�SUHVHQFLD�FRPSHWLWLYD�HQ�HO�FRQWH[WR�LQWHUQDFLRQDO�
(O� UHWR� SDUD� ORV� DJULFXOWRUHV� VH� GHEH� FHQWUDU� HQ� OD� RSWLPL]DFLyQ� GH� VXV� FRVWRV� GH�SURGXFFLyQ�\�HQ�OD�PHMRUD�GH�ORV�UHQGLPLHQWRV�HQ�FDPSR��HO�SDTXHWH�WHFQROyJLFR�TXH�XVDQ�DOJXQRV�DJULFXOWRUHV�HQ�6DQWD�&UX]���GHPXHVWUD�TXH�HV�IDFWLEOH�ORJUDU�DO�PHQRV�
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ORV� UHQGLPLHQWRV� TXH� VH� REWLHQHQ� HQ�5RQGRQLD� \�0DWR�*URVVR� GR�6XO�� GH� ������ D�������.J�KD�
(O�GHVDItR�LQGXVWULDO�\�H[SRUWDGRU��VH�FHQWUD�HQ�PHMRUDU�ODV�FRQGLFLRQHV�GH�OD�ORJtVWLFD�GH� H[SRUWDFLRQHV� SDUD� LQJUHVDU� FRQ� PHMRUHV� FRQGLFLRQHV� GH� SUHFLRV� DO� PHUFDGR�LQWHUQDFLRQDO�� \� PDQWHQHU� XQ� ULWPR� GH� LQYHUVLRQHV� TXH� OHV� SHUPLWD� FRQVHUYDU� R�PHMRUDU�OD�FDOLGDG�GH�ORV�SURGXFWRV�HQ�HO�PHUFDGR�LQWHUQDFLRQDO�
(O� VHFWRU� S~EOLFR� D� VX� YH]� GHEHUi� FRQVWUXLU� XQ� DQGDPLDMH� GH� QHJRFLDFLRQHV�LQWHUQDFLRQDOHV� WHQGLHQWHV� D� FRQVHUYDU�� SRU� HO� PD\RU� SOD]R� SRVLEOH�� OD� HVWUXFWXUD�DUDQFHODULD� DQGLQD�� IUHQWH� D� OD� DSHUWXUD� SURYHQLHQWH� GH� DFXHUGRV� PXOWLODWHUDOHV� \�ELODWHUDOHV��3RU�RWUD�SDUWH�HV�LPSRUWDQWH�OD�FRQVHFXFLyQ�GH�FRQYHQLRV�ELODWHUDOHV�TXH�SHUPLWDQ�WUDWDPLHQWRV�SUHIHUHQFLDOHV�D�ODV�H[SRUWDFLRQHV�QDFLRQDOHV�GH�ROHDJLQRVDV��PLUDQGR�KDFLD�RWURV�FRQWLQHQWHV�R�SURIXQGL]DQGR��ORV�\D�H[LVWHQWHV�FRPR�HO�FDVR�GH�0p[LFR�\�&XED��
7DQ� LPSRUWDQWH� FRPR� HO� WHPD� ODV� QHJRFLDFLRQHV� LQWHUQDFLRQDOHV�� HV� OD VROXFLyQ� DO�SUHFDULR� VLVWHPD� GH� WUDQVSRUWH� GH� %ROLYLD�� HV� HQ� HVWH� DVSHFWR� TXH� GHEHQ� KDFHU�PXFKR�pQIDVLV�ORV�PLHPEURV�GHO�&RPLWp�GH�&RRUGLQDFLyQ�\�6HJXLPLHQWR�GH�OD�FDGHQD�ROHDJLQRVD�� SDUD� DFHOHUDU� ORV� SURFHVRV� GH� ILQDQFLDPLHQWR�� FRQVWUXFFLyQ� \�PDQWHQLPLHQWR�GH�OD�UHG�YLDO�QDFLRQDO��DVt�FRPR�WDPELpQ�OD�RSWLPL]DFLyQ�GHO�VLVWHPD�GH�WUDQVSRUWH�IHUURYLDULR�\�ODV�FRQGLFLRQHV�GH�QDYHJDFLyQ�GH�OD�+LGURYtD�3DUDJXD\�±3DUDQi�
6HUtD� LPSRUWDQWH� OD�REWHQFLyQ�GH�UHFXUVRV� IUHVFRV�FRQ�XQ�QXHYR�SUR\HFWR�VLPLODU�DO�GH��³7LHUUDV�EDMDV�GHO�HVWH´�� LQFOX\HQGR�FRPSRQHQWHV�SDUD� LQYHVWLJDFLyQ��H[WHQVLyQ��LQIUDHVWUXFWXUD�YLDO��PRGHUQL]DFLyQ�GHO�SDUTXH�GH�PDTXLQDULD�DJUtFROD��FRQVHUYDFLyQ�GH� VXHORV�� HWF��� FRQ� HVWR� %ROLYLD� SRGUi� JDUDQWL]DU� SRU�PXFKRV� DxRV� D� VX� SULQFLSDO�SURYHHGRU�GH�GLYLVDV�JHQHUDGDV�SRU�XQ�UHFXUVR�QDWXUDO�UHQRYDEOH�
/DV�DFFLRQHV�TXH�VH�UHFRPLHQGDQ�VRQ�IDFWLEOHV�GH�UHDOL]DU��SHUR�VH�GHEHQ�HMHFXWDU�D�OD�EUHYHGDG��GH� OD�YHORFLGDG�GH� OD�HMHFXFLyQ�GH� ODV�PLVPDV�GHSHQGHQ� ODV� LOXVLRQHV�GH�PXFKDV�IDPLOLDV�EROLYLDQDV�
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�� /,67$'2�'(�$1(;26���$QH[R�1R���� 3UR\HFFLyQ�GHO�%DODQFH�GH�OD�2IHUWD�\�'HPDQGD�0XQGLDO�GH�6HPLOODV�2OHDJLQRVDV� ��������������LLL�$QH[R�1R���� (67$'26�81,'26��%DODQFH�GH�OD�2IHUWD�\�'HPDQGD�GH�6R\D�\�'HULYDGRV�������������������������LY�$QH[R�1R���� 2/($*,126$6��3URGXFWRV�GHO�6LVWHPD�$QGLQR�GH�)UDQMD�GH�3UHFLRV�±�6$)3�����������������������Y�$QH[R�1R���� 3UHFLRV�GH�5HIHUHQFLD�+LVWyULFRV�GHO�6LVWHPD�$QGLQR�GH�)UDQMD�GH�3UHFLRV� ��������������������������YLL�$QH[R�1R���� 1HJRFLDFLyQ�GH�=/&�&$1�±�0(5&2685���&URQRJUDPDV�GH�'HVJUDYDFLyQ�SDUD���������3URGXFWRV�6HQVLEOHV����������������������������������������������������������������������������������������������������������������� L[�$QH[R�1R���� Ë1',&(�'(�&203(7,7,9,'$'�3$5$�(/�&5(&,0,(172��,&&���3RVLFLyQ�GH�3DtVHV�6HOHFFLRQDGRV���������������������������������������������������������������������������������������������������������������������������[�$QH[R�1R���� Ë1',&(�'(�(172512�0$&52(&21Ï0,&2��3RVLFLyQ�GH�3DtVHV�6HOHFFLRQDGRV�±��������[�$QH[R�1R���� Ë1',&(�'(�,167,78&,21(6�3Ò%/,&$6��3RVLFLyQ�GH�3DtVHV�6HOHFFLRQDGRV�±����������������[�$QH[R�1R���� Ë1',&(�'(�7(&12/2*Ë$��3RVLFLyQ�GH�3DtVHV�6HOHFFLRQDGRV�±��������������������������������������[L�$QH[R�1R����� Ë1',&(�'(�&203(7,7,9,'$'�'(�/26�1(*2&,26��,&1���3RVLFLyQ�GH�3DtVHV�6HOHFFLRQDGRV�±������������������������������������������������������������������������������������������������������������������[L�$QH[R�1R����� (PSUHVDV�3URYHHGRUDV�GH�,QVXPRV�\�0DTXLQDULD�$JUtFROD���������������������������������������������������[LL�$QH[R�1R����� 6$17$�&58=��&DSDFLGDG�(VWiWLFD�GH�$OPDFHQDPLHQWR�(VWLPDGD��������������������������������������[LLL�$QH[R�1R����� (QWLGDGHV�)LQDQFLHUDV�FRQ�5HFXUVRV�SDUD�&UpGLWRV�DO�6HFWRU�$JURSHFXDULR ������������������������[LY�$QH[R�1R����� (QWLGDGHV�*UHPLDOHV�GH�3URGXFWRUHV�$JURSHFXDULRV�GH�6DQWD�&UX]������������������������������������[LY�$QH[R�1R����� 6$17$�&58=��(QWLGDGHV�GH�,QYHVWLJDFLyQ����������������������������������������������������������������������������[Y�$QH[R�1R����� 6$17$�&58=��&HQWURV�GH�,QYHVWLJDFLyQ�$JURSHFXDULD���������������������������������������������������������[Y�$QH[R�1R����� 6,*/$5,2������������������������������������������������������������������������������������������������������������������������������[YL�$QH[R�1R����� %,%/,2*5$)Ë$���������������������������������������������������������������������������������������������������������������������[YLLL�� ������������
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�� 2/($*,126$6��3URGXFWRV�GHO�6LVWHPD�$QGLQR�GH�)UDQMD�GH�3UHFLRV�±�6$)3��1$1',1$�'HFLVLyQ����� '(6&5,3&,21�%$6$'$�(1�/$�'(&,6,21����� )5$1-$�352'8&726�'(�/$�)5$1-$�'(/�$&(,7(�'(�3$/0$������������ *UDVD�GH�FHUGR��LQFOXLGD�OD�PDQWHFD�GH�FHUGR���H[FHSWR�OD�GH�ODV�SDUWLGDV�������y������ � $FHLWH�3DOPD������������ *UDVD�GH�DYH��H[FHSWR�OD�GH�ODV�SDUWLGDV�������y������� $FHLWH�3DOPD������������ 6HER�HQ�UDPD�\�GHPiV�JUDVDV�HQ�EUXWR��GHVQDWXUDOL]DGRV� $FHLWH�3DOPD������������ 6HER�HQ�UDPD�\�GHPiV�JUDVDV�HQ�EUXWR��H[FHSWR�GHVQDWXUDOL]DGRV� $FHLWH�3DOPD������������ /DV�GHPiV�JUDVD�GH�DQLPDOHV�GH�ODV�HVSHFLHV�ERYLQD��RYLQD�R�FDSULQD��H[FHSWR�ODV�GH�OD�SDUWLGD������� $FHLWH�3DOPD�
����������� (VWHDULQD�VRODU��DFHLWH�GH�PDQWHFD�GH�FHUGR��ROHRHVWHDULQD��ROHRPDUJDULQD�\�DFHLWH�GH�VHER��VLQ�HPXOVLRQDU��PH]FODU�QL�SUHSDUDU�GH�RWUR�PRGR� $FHLWH�3DOPD�
����������� $FHLWH�GH�SLH�GH�EXH\� $FHLWH�3DOPD������������ /DV� GHPiV� JUDVDV� \� DFHLWHV� DQLPDOHV�� \� VXV� IUDFFLRQHV�� LQFOXVR� UHILQDGRV�� SHUR� VLQ� PRGLILFDU�TXtPLFDPHQWH� $FHLWH�3DOPD�
����������� $FHLWH�GH�SDOPD��HQ�EUXWR� $FHLWH�3DOPD������������ $FHLWH�GH�SDOPD�\�VXV�IUDFFLRQHV�� LQFOXVR�UHILQDGR��SHUR�VLQ�PRGLILFDU�TXtPLFDPHQWH��H[FHSWR�HQ�EUXWR� $FHLWH�3DOPD�
����������� $FHLWH�GH�FRFR��GH�FRSUD���HQ�EUXWR� $FHLWH�3DOPD������������ $FHLWH�GH�FRFR��GH�FRSUD��\�VXV�IUDFFLRQHV��H[FHSWR�HQ�EUXWR� $FHLWH�3DOPD������������ $FHLWH�GH�DOPHQGUD�GH�SDOPD��HQ�EUXWR� $FHLWH�3DOPD������������ $FHLWH�GH�DOPHQGUD�GH�SDOPD�\�VXV�IUDFFLRQHV��H[FHSWR�HQ�EUXWR� $FHLWH�3DOPD������������ $FHLWH�GH�ULFLQR�\�VXV�IUDFFLRQHV��LQFOXVR�UHILQDGR��SHUR�VLQ�PRGLILFDU�TXtPLFDPHQWH � $FHLWH�3DOPD������������ *UDVDV� \� DFHLWHV�� YHJHWDOHV�� \� VXV� IUDFFLRQHV�� SDUFLDO� R� WRWDOPHQWH� KLGURJHQDGRV��LQWHUHVWHULILFDGRV�� UHHVWHULILFDGRV� R� HODLGLQL]DGRV�� LQFOXVR� UHILQDGRV�� SHUR� VLQ� SUHSDUDU� GH� RWUR�PRGR�
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$1(;2�1R�����(QWLGDGHV�)LQDQFLHUDV�FRQ�5HFXUVRV�SDUD�&UpGLWRV�DO�6HFWRU�$JURSHFXDULR�

$1(;2�1R�����(QWLGDGHV�*UHPLDOHV�GH�3URGXFWRUHV�$JURSHFXDULRV�GH�6DQWD�&UX]�
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$JURSHFXDULRV� HPSUHVDV� LPSRUWDGRUDV� \� GLVWULEXLGRUDV� GH� SURGXFWRV� DJURTXtPLFRV� \�PDTXLQDULD�DJUtFROD�HQ�HO�'HSDUWDPHQWR�GH�6DQWD�&UX]��������)8(17(�\�(/$%25$&,Ï1��$1$32�±�8QLGDG�GH�6HUYLFLRV�\�&RPXQLFDFLRQHV��� 6$17$�&58=��(QWLGDGHV�GH�,QYHVWLJDFLyQ�� (QWLGDG� 7LSR�\�3ULQFLSDOHV�$FWLYLGDGHV�$1$32� (QWLGDG� JUHPLDO� VLQ� ILQHV� GH� OXFUR�� ,QYHVWLJDFLyQ� HQ� 'HVDUUROOR� GH�9DULHGDGHV��&$,&2� ±� &RRSHUDWLYD� $JURSHFXDULD� ,QWHJUDO�&RORQLDV�2NLQDZD�6�$���&(7$%2/�±�-,&$�� &RRSHUDWLYD�GH�SURGXFWRUHV��,QYHVWLJDFLyQ�HQ�'HVDUUROOR�GH�9DULHGDGHV�\�SURFHVDPLHQWR�GH�OD�SURGXFFLyQ�GH�VRFLRV��&,$7� ±� &HQWUR� GH� ,QYHVWLJDFLyQ� $JUtFROD�7URSLFDO� (QWLGDG�3~EOLFD��LQYHVWLJDFLyQ�$JURSHFXDULD�%iVLFD�\�$SOLFDGD��SDUD�OD�PD\RUtD�GH�ORV�UXEURV�GH�LQWHUpV�HFRQyPLFR�GH�OD�UHJLyQ��)81'$&58=�±�)XQGDFLyQ�SDUD�HO�'HVDUUROOR�$JUtFROD�GH�6DQWD�&UX]� )XQGDFLyQ� SULYDGD� VLQ� ILQHV� GH� OXFUR�� FRPSXHVWD� SRU� HPSUHVDV� \�SURGXFWRUHV� VHPLOOHULVWDV� GH� OD� UHJLyQ�� ,QYHVWLJDFLyQ� GH� 'HVDUUROOR� GH�9DULHGDGHV��,QVWLWXWR� GH� ,QYHVWLJDFLyQ� $JUtFROD� ³(O�9DOOHFLWR �́ (QWLGDG� GHSHQGLHQWH� GH� OD� 8QLYHUVLGDG� (VWDWDO� UHJLRQDO�� ,QYHVWLJDFLyQ�HQ�PDQHMR�GH�3ODJDV�\�(QIHUPHGDGHV��6(0(;$�6�$�� (QWLGDG�SULYDGD�� ,QYHVWLJDFLyQ�HQ�GHVDUUROOR�GH�9DULHGDGHV�GH�6R\D�\�9HQWD�GH�6HPLOODV���� )8(17(��&iPDUD�$JURSHFXDULD�GHO�2ULHQWH��� (/$%25$&,Ï1��$1$32�±�8QLGDG�GH�6HUYLFLRV�\�&RPXQLFDFLRQHV������� 6$17$�&58=��&HQWURV�GH�,QYHVWLJDFLyQ�$JURSHFXDULD�� (17,'$'� 7,32�<�35,1&,3$/(6�$&7,9,'$'(6�&,$7� ±� &HQWUR� GH� ,QYHVWLJDFLyQ� $JUtFROD�7URSLFDO� (QWLGDG�3~EOLFD�� LQYHVWLJDFLyQ�$JURSHFXDULD�%iVLFD�\�$SOLFDGD��SDUD� OD�PD\RUtD�GH�ORV�UXEURV�GH�LQWHUpV�HFRQyPLFR�GH�OD�UHJLyQ��,QVWLWXWR� GH� ,QYHVWLJDFLyQ� $JUtFROD� ³(O�9DOOHFLWR �́ (QWLGDG�GHSHQGLHQWH�GH�OD�8QLYHUVLGDG�(VWDWDO�UHJLRQDO��,QYHVWLJDFLyQ�HQ�PDQHMR�GH�3ODJDV�\�(QIHUPHGDGHV��6(0(;$�6�$�� (QWLGDG�SULYDGD��,QYHVWLJDFLyQ�HQ�GHVDUUROOR�GH�9DULHGDGHV�GH�6R\D�\�9HQWD�GH�6HPLOODV��)81'$&58=�±� )XQGDFLyQ� GH� 'HVDUUROOR�GH�6DQWD�&UX]� )XQGDFLyQ� SULYDGD� VLQ� ILQHV� GH� OXFUR�� FRPSXHVWD� SRU� HPSUHVDV� \� SURGXFWRUHV�VHPLOOHULVWDV�GH�OD�UHJLyQ��,QYHVWLJDFLyQ�GH�'HVDUUROOR�GH�9DULHGDGHV��$1$32� ±� $VRFLDFLyQ� GH� 3URGXFWRUHV� GH�2OHDJLQRVDV�\�7ULJR� (QWLGDG�JUHPLDO�VLQ�ILQHV�GH�OXFUR��,QYHVWLJDFLyQ�HQ�'HVDUUROOR�GH�9DULHGDGHV��
&$,&2� ±� &RRSHUDWLYD� $JURSHFXDULD�,QWHJUDO� &RORQLDV� 2NLQDZD� 6�$���&(7$%2/�±�-,&$��

&RRSHUDWLYD� GH� SURGXFWRUHV�� ,QYHVWLJDFLyQ� HQ� 'HVDUUROOR� GH� 9DULHGDGHV� \�SURFHVDPLHQWR�GH�OD�SURGXFFLyQ�GH�VRFLRV���� )8(17(��6%()�±�6XSHULQWHQGHQFLD�GH�%DQFRV�\�(QWLGDGHV�)LQDQFLHUDV��� (/$%25$&,Ï1��$1$32�±�8QLGDG�GH�6HUYLFLRV�\�&RPXQLFDFLRQHV������

$1(;2�1R�����6$17$�&58=��(QWLGDGHV�GH�,QYHVWLJDFLyQ�

$1(;2�1R�����6$17$�&58=��&HQWURV�GH�,QYHVWLJDFLyQ�$JURSHFXDULD�
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���� 6,*/$5,2�� 6,*/$� '(6&5,3&,21��� ��$$3�&(� $FXHUGR�GH�$OFDQFH�3DUFLDO�GH�&RPSOHPHQWDFLyQ�(FRQyPLFD�$$3�5� $FXHUGR�GH�$OFDQFH�3DUFLDO�GH�5HQHJRFLDFLyQ�$(&� $UDQFHO�([WHUQR�&RPXQ�$/$',� $VRFLDFLyQ�/DWLQRDPHULFDQD�GH�,QWHJUDFLyQ�$/&$� $UHD�GH�/LEUH�&RPHUFLR�GH�ODV�$PpULFDV�$5�$0� $FXHUGR�5HJLRQDO�GH�$SHUWXUD�GH�0HUFDGRV�$73'($� $QGHDQ�7UDGH�3URPRWLRQ�DQG�'UXJ�(UDGLFDWLRQ�$FW� ��/H\�GH�3URPRFLyQ�&RPHUFLDO�$QGLQD�\�HUUDGLFDFLyQ�GH�OD�'URJD�%0� %DQFR�0XQGLDO�%1'6� %DQFR�1DFLRQDO�GH�'HVDUUROOR�(FRQyPLFR�\�6RFLDO�GHO�%UDVLO�&$)7$� &HQWUDO�$PHULFDQ�)UHH�7UDGH�$JUHHPHQW���7UDWDGR�GH�/LEUH�&RPHUFLR�GH�$PpULFD�&HQWUDO�&$1� &RPXQLGDG�$QGLQD�&&,� &HQWUR�GH�&RPHUFLR�,QWHUQDFLRQDO�&1&� &RPLWp�GH�1HJRFLDFLRQHV�&RPHUFLDOHV�&20(;,� &RQVHMR�GH�&RPHUFLR�([WHULRU�H�,QYHUVLyQ�&2075$'(� 81�&RPPRGLW\�7UDGH�6WDWLVWLFV�'DWDEDVH� ��%DVH�GH�'DWRV�GH�(VWDGtVWLFDV�GH�&RPHUFLR�GH�&RPPRGLWLHV�GH�ODV�1DFLRQHV�8QLGDV�'�6�� 'HFUHWR�6XSUHPR�',$1� 'LUHFFLyQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV�GH�&RORPELD�'9$�V� 'HUHFKRV�9DULDEOHV�$GLFLRQDOHV�((88� (VWDGRV�8QLGRV�GH�$PpULFD�)0,� )RQGR�0RQHWDULR�,QWHUQDFLRQDO�)2%� )UHH�RQ�ERDUG�*$&� *UDYDPHQ�$UDQFHODULR�&RQVROLGDGR��,%&(� ,QVWLWXWR�%ROLYLDQR�GH�&RPHUFLR�([WHULRU�,1(� ,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD�,9$� ,PSXHVWRV�DO�9DORU�$JUHJDGR�-81$&� -XQWD�GHO�$FXHUGR�GH�&DUWDJHQD�0(3� 0HFDQLVPRV�GH�(VWDELOL]DFLyQ�GH�3UHFLRV�0(5&2685� 0HUFDGR�&RP~Q�GHO�6XU�10)� 1DFLyQ�0iV�)DYRUHFLGD�2&'(� 2UJDQL]DFLyQ�SDUD�OD�&RRSHUDFLyQ�\�HO�'HVDUUROOR�(FRQyPLFR�20&� 2UJDQL]DFLyQ�0XQGLDO�GHO�&RPHUFLR�3$5� 3UHIHUHQFLD�$UDQFHODULD�5HJLRQDO�36&,� 3URJUDPD�GH�6XVWLWXFLyQ�&RPSHWLWLYD�GH�,PSRUWDFLRQHV�

$1(;2�1R�����6,*/$5,2�
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6$)3� 6LVWHPD�$QGLQR�GH�)UDQMD�GH�3UHFLRV�6*3� 6LVWHPD�*HQHUDOL]DGR�GH�3UHIHUHQFLDV�681$7� 6XSHULQWHQGHQFLD�1DFLRQDO�GH�$GPLQLVWUDFLyQ�7ULEXWDULD�GHO�3HU~�7('� 7UDWDGR�(VSHFLDO�\�'LIHUHQFLDGR�7/&� 7UDWDGR�GH�/LEUH�&RPHUFLR�8'$3(� 8QLGDG�GH�$QiOLVLV�GH�3ROtWLFDV�(FRQyPLFDV�8(� 8QLyQ�(XURSHD�81&7$'� 8QLWHG�1DWLRQV�&RQIHUHQFH�RQ�7UDGH�DQG�'HYHORSPHQW���&RQIHUHQFLD�GH�ODV�1DFLRQHV�8QLGDV�VREUH�&RPHUFLR�\�'HVDUUROOR�86'$� 8QLWHG�6WDWHV�'HSDUWPHQW�RI�$JULFXOWXUH���'HSDUWDPHQWR�GH�$JULFXOWXUD�GH�ORV�(VWDGRV�8QLGRV�GH�$PpULFD�������������������������������������
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%,%/,2*5$)Ë$��� $8725� '2&80(172� /8*$5���)(&+$�$/$',� $FXHUGR�&RPHUFLDO�%ROLYLD�±�3HU~� �$/$',� $FXHUGR�GH�$OFDQFH�3DUFLDO�GH�&RPSOHPHQWDFLyQ�(FRQyPLFD�1R������%ROLYLD�±�&KLOH� �
$/$',� $FXHUGR�GH�$OFDQFH�3DUFLDO�GH�&RPSOHPHQWDFLyQ�(FRQyPLFD�1R������(FXDGRU���3DUDJXD\� �
$/$',� $FXHUGR�GH�$OFDQFH�3DUFLDO�GH�&RPSOHPHQWDFLyQ�(FRQyPLFD�1R������%ROLYLD���0p[LFR� �
$/$',� $FXHUGR�GH�$OFDQFH�3DUFLDO�GH�&RPSOHPHQWDFLyQ�(FRQyPLFD�1R������%ROLYLD���0(5&2685� �
$/$',� $FXHUGR�GH�$OFDQFH�3DUFLDO�GH�&RPSOHPHQWDFLyQ�(FRQyPLFD�1R������&RPXQLGDG�$QGLQD���%UDVLO� �
$/$',� $FXHUGR�GH�$OFDQFH�3DUFLDO�GH�&RPSOHPHQWDFLyQ�(FRQyPLFD�1R������%ROLYLD�±�&XED� �
$/$',� $FXHUGR�GH�$OFDQFH�3DUFLDO�GH�&RPSOHPHQWDFLyQ�(FRQyPLFD� 1R�� ���� &RPXQLGDG� $QGLQD� ±�$UJHQWLQD�

�
$/$',� $FXHUGR�GH�$OFDQFH�3DUFLDO�GH�&RPSOHPHQWDFLyQ�(FRQyPLFD� 1R�� ���� &RPXQLGDG� $QGLQD� ±�0(5&2685�

�
$/$',� $FXHUGR� GH� $OFDQFH� 3DUFLDO� GH� 5HQHJRFLDFLyQ�1R������3HU~�±�3DUDJXD\� �
$/$',� $FXHUGR� GH� $OFDQFH� 3DUFLDO� GH� 5HQHJRFLDFLyQ�1R������9HQH]XHOD�±�3DUDJXD\� �
$/$',� $FXHUGR� GH� $OFDQFH� 5HJLRQDO� GH� $SHUWXUD� GH�0HUFDGRV� �
$UDQFHO�([WHUQR�GH�&KLQD� � �$UDQR�6XiUH]��/RUJLR� ³$QiOLVLV� GHO� &RPHUFLR� ([WHULRU� GH� %ROLYLD� \�$SURYHFKDPLHQWR� GH� $FXHUGR� 3UHIHUHQFLDOHV´��3XEOLFDFLyQ�,%&(�

6DQWD�&UX]�������
%DQFR�,QWHUDPHULFDQR�GH�'HVDUUROOR����������� &RPSHWLWLYLGDG�� HO� 0RWRU� GHO� &UHFLPLHQWR��3URJUHVR�(FRQyPLFR�\�6RFLDO�HQ�$PpULFD�/DWLQD�� ,QIRUPH�������:DVKLQJWRQ��
%$1&2�081',$/� 5HSRUWH�GH�SDtV�1R�������±%2� :DVKLQJWRQ��'LFLHPEUH�������
&$)��� &RQVWUX\HQGR� HO� 'RUDGR� ±� /HFFLRQHV� GHO�3URJUDPD� $QGLQR� GH� &RPSHWLWLYLGDG��9LFHSUHVLGHQFLD�GH�(VWUDWHJLDV�GH�'HVDUUROOR��

&DUDFDV��1RYLHPEUH��������
&$)�&,'�&/$&'6�,1&$(� 3URJUDPD� $QGLQR� GH�&RPSHWLWLYLGDG� %UHQHV�� (��� 0DGULJDO�� .��� \�0RQWHQHJUR��'����

(O� &OXVWHU� GH� OD� 6R\D� HQ� %ROLYLD�� GLDJQyVWLFR�FRPSHWLWLYR�\�UHFRPHQGDFLRQHV�HVWUDWpJLFDV�� /D�3D]��6HSWLHPEUH������
&HQWUR�GH�&RPHUFLR�,QWHUQDFLRQDO�� �*XtD� GH� OD� 5RQGD� 8UXJXD\� SDUD� OD� &RPXQLGDG�(PSUHVDULDO��� ������
&(3$/� %DODQFH�3UHOLPLQDU�GH�ODV�(FRQRPtDV�GH�$PpULFD�/DWLQD�\�HO�&DULEH� 6DQWLDJR��������
&RPLVLyQ�GH�OD�&RPXQLGDG�$QGLQD� 'HFLVLyQ� 1R�� ����� ³6XVSHQVLyQ� 7HPSRUDO� GHO�3HU~´�� �

$1(;2�1R�����%,%/,2*5$)Ë$�
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$8725� '2&80(172� /8*$5���)(&+$�&RPLVLyQ�GH�OD�&RPXQLGDG�$QGLQD� 'HFLVLyQ� 1R�� ����� ³$UDQFHO� ([WHUQR� &RP~Q��3URJUDPD� GH� /LEHUDFLyQ� H� ,QFHQWLYRV� D� ODV�([SRUWDFLRQHV�6XEUHJLRQDOHV �́
�

&RPLVLyQ�GH�OD�&RPXQLGDG�$QGLQD� 'HFLVLyQ�1R�������³$UDQFHO�([WHUQR�&RP~Q �́ �&RPLVLyQ�GH�OD�&RPXQLGDG�$QGLQD� 'HFLVLyQ�1R�������³6LVWHPD�$QGLQR�GH�)UDQMDV�GH�3UHFLRV �́ �
&RPLVLyQ�GH�OD�&RPXQLGDG�$QGLQD� 'HFLVLyQ� 1R�� ����� ³3HUIHFFLRQDPLHQWR� GH� OD�,QWHJUDFLyQ�$QGLQD �́ �
&RPLVLyQ�GH�OD�&RPXQLGDG�$QGLQD� 'HFLVLyQ� 1R�� ����� ³3URFHGLPLHQWR� SDUD� OD�DSOLFDFLyQ� GH� SUHIHUHQFLDV� DUDQFHODULDV� D�SURGXFWRV� LQFOXLGRV� HQ� HO� 6LVWHPD� $QGLQR� GH�)UDQMDV�GH�3UHFLRV´��

�

&RPLVLyQ�GH�OD�&RPXQLGDG�$QGLQD� 'HFLVLyQ� 1R�� ����� ³$FWXDOL]DFLyQ� GH� OD�1RPHQFODWXUD�1$1',1$´��� �
&RPLVLyQ�GH�OD�&RPXQLGDG�$QGLQD� 'HFLVLyQ�1R������� ³0HGLGDV�SDUD�HO�&RPHUFLR�GH�3URGXFWRV�GH�OD�&DGHQD�GH�2OHDJLQRVDV�́ �
&RPLVLyQ�GH�OD�&RPXQLGDG�$QGLQD� 'HFLVLyQ�1R�������³$UDQFHO�([WHUQR�&RP~Q´�� �&RPLVLyQ�GH�OD�&RPXQLGDG�$QGLQD� 'HFLVLyQ� 1R�� ���� ³&RGLILFDFLyQ� GHO� $FXHUGR� GH�,QWHJUDFLyQ� 6XEUHJLRQDO� $QGLQR� �$FXHUGR� GH�&DUWDJHQD����

�
&RPLVLyQ�GH�OD�&RPXQLGDG�$QGLQD� 'HFLVLyQ�1R�������0RGLILFDFLyQ�GH�OD�'HFLVLyQ����� �
&RPLVLyQ�GH�OD�&RPXQLGDG�$QGLQD� 'HFLVLyQ�1R�������0RGLILFDFLyQ�GH� ODV�'HFLVLRQHV�����\����� �
&RPXQLGDG�$QGLQD��� &RPSHWHQFLD� HQ� $FHLWHV� \� *UDVDV� HQ� OD�&RPXQLGDG� $QGLQD�� 3ULPHU� (QFXHQWUR� GH� 3DOPD�$FHLWHUD�

/LPD�-XQLR�����
)$,5%$1.6��0����/,1'6$<��6�� 3ORZLQJ�WKH�6HD� 86$��������
)('(3$/0$� /D� $JURLQGXVWULD� GH� OD� 3DOPD� GH� $FHLWH� HQ�&RORPELD\�HO�0XQGR���$QXDULR�(VWDGLVWLFR������ %RJRWi��������
)81'$&,21�0,/(1,2� %ROHWtQ�HFRQyPLFR�\�DQDOLVLV�GH�FR\XQWXUD� /D�3D]��)HEUHUR�������
*RELHUQR�GH�%ROLYLD�� /H\� GH� 'HVFHQWUDOL]DFLyQ� $GPLQLVWUDWLYD�� /H\������ -XOLR�������
*RELHUQR�GH�%ROLYLD�� /H\�GH�0XQLFLSDOLGDGHV��/H\������ 2FWXEUH�������
*RELHUQR�GH�%ROLYLD�� /H\�GH�3DUWLFLSDFLyQ�3RSXODU��/H\������ $EULO�������*RELHUQR�GH�%ROLYLD�� /H\�GHO�'LiORJR�1DFLRQDO�������/H\������ -XOLR��������*X]PiQ��$������������0D\R��%XHQRV�$LUHV�� (O�6HFWRU�$JURSHFXDULR�%ROLYLDQR�)UHQWH�DO�$/&$��,,�6HPLQDULR�VREUH�1HJRFLDFLRQHV�,QWHUQDFLRQDOHV�VREUH�$JULFXOWXUD�

%XHQRV�$LUHV��0D\R������
,%&(� *ORVDULR� GH� &RPHUFLR� ([WHULRU�� ,QWHJUDFLyQ� \�&RPHUFLR�([WHULRU�� 6DQWD�&UX]����������
,1(��8'$3(��,%&(� ³&RPSHQGLR� (VWDGtVWLFR� GH� &RPHUFLR� ([WHULRU��%ROLYLD� ����� �� ����´�� 3XEOLFDFLyQ� ,1(�� 8'$3(��,%&(�

6DQWD�&UX]����������
,167,7872�1$&,21$/�'(�(67$',67,&$6� (VWDGtVWLFDV�QDFLRQDOHV������������������������ /D�3D]�
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$8725� '2&80(172� /8*$5���)(&+$�,167,7872� 1$&,21$/� '(� (67$',67,&$6��81,'$'� '(� $1$/,6,6� '(� 32/,7,&$6�(&2120,&$6�� ,167,7872� %2/,9,$12� '(�&20(5&,2�(;7(5,25�
³&RPSHQGLR� (VWDGtVWLFR� GH� &RPHUFLR� ([WHULRU��%ROLYLD������������´��� /D�3D]�6HSWLHPEUH�GH������

.UXJPDQ��3��� *HRJUDSK\�DQG�7UDGH��7KH�0,7�3UHVV� &DPEULGJH��0DVVDFKXVHWWV�������
0DWKLHX��+��� $�1RYD�3ROtWLFD�,QGXVWULDO��,/'(6)(6�),1(3� 6Q�3DEOR��2FWXEUH������
2,/�:25/'� 2LO�:RUOG�)ODVK� +DPEXUJR��$OHPDQLD�
2UJDQL]DFLyQ� SDUD� OD� &RRSHUDFLyQ� \� 'HVDUUROOR�(FRQyPLFR� ³$JULFXOWXUDO� 3ROLFHV� LQ� 2(&'� &RXQWULHV��0RQLWRULQJ�DQG�(YDOXDWLRQ����� �́ ������
3RUWHU��0��� 7KH�&RPSHWLWLYH�$GYDQWDJH�RI�1DWLRQV��7KH�7UHH�3UHVV� 1XHYD�<RUN�������
$/$',� 3ULPHU� 3URWRFROR� 0RGLILFDWRULR� GHO� $FXHUGR�5HJLRQDO�1R���� �
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